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Great Britain Is Anxious 
Over War Expenditures 


But Bulk of People, Many Prosper- 
ing by the Situation, Do Not 
Share Government's 
Problem 
Special Correspondence of The Annalist 

LONDON, Jan. 31. 

VEN under the most rigid system of 

control some waste of public money 
during the stress and strain of war is 
hardly avoidable. And if there is laxity of 
supervision, unnecessary expenditure may 
make an already serious burden almost in- 
tolerable. Great Britain has now been at 
war for three and a half. years, and all the 
time the rate of war outlays has been stead- 
ly and, doubtless, inevitably growing. 

It has reached a figure which could not 
be contemplated with equanimity, and the 
Government was well advised to appoint 
a committee to examine the national out- 
lays and make recommendations with a 





view to effecting economies. Government 
departments are, by tradition, somewhat 
spendthrift, and some of the new ones 
which have been brought into existence to 
meet the requirements of the war have not, 
to say the least, been affected by a nig- 
gardly spirit. This is an admitted and 
provable fact. 

Much expenditure which proves to be 
useless may easily be unavoidable, and 
criticism to be of value should not be 
merely censorious, taking no account of the 
conditions under which gigantic outlays 
must be sanctioned and embarked upon. 
Expenditure often is a matter of ex- 
pediency, and may not be economically 
sound. Some part of the outlays of Great 
Britain, directly or indirectly of a war 
character, is doubtless challengeable on 
these grounds by the straight-laced econo- 
mist. 

A great deal has been heard of the cre- 
ation of the vicious circle which keeps 
prices constantly rising by the grant of con- 
tinuous advances in wages, which reflect 
at once on the cost of labor and materials; 
and there can be little doubt that at this 
time the country is suffering heavily from 
thoughtless action by those whose economic 
education has not admitted of a thorough 
appreciation of such consequences. A rare 
hubbub has been created by a decision of 
the Ministry of Munitions to grant a 12 1-2 
per cent. increase of wages to one section 
of time workers. The Government has 
since been inundated with demands for 
similar advances, and is faced with a very 
serious problem. 

While the Committee on National Ex- 
penditure has been investigating and 
making practical suggestions for curtailing 
outlays, the Government, under stress of 
necessity or otherwise, has sanctioned ‘ad- 
ditional expenditure which, in the aggre- 
gate, has run away with nearly £200,000,- 
000. These are the principal items: The 
Iqaf subsidy to make the price 9d for four- 
pound loaves, £45,000,000; bonus to potato 
growers, £5,000,000; increase of soldiers’ 
pay, £65,000,000 ; increase of officers’ pay, 
£7,350,000; bonus to miners, £20,000,- 
000; bonus to munition workers, £40,000,- 
000 ; bonus to railway workers, £10,000,000, 
and bonus to civil servants, £3,000,000. 

Not a single person would grudge -the 


additional soldiers’ and officers’ pay. It 
was always too meagre, and the advance 
was long overdue. It is in directions less 
easily defensible that retrenchment should 
be felt, but only the very optimistic looks 
for thorough reform, and it must be said 
quite frankly that, with the great bulk of 
the nation, the question of the national 
finances is not a matter of serious concern. 
Large numbers, in the conventional lan- 
guage of the times, are making a “ good 
thing ” out of the lavish outgoings, and only 
the relatively few who realize the ultimate 
consequences of the enormous war bills are 
really urgent in their demand for an 
earnest effort to prevent extravagance. 
These are representative of all ranks, in- 
cluding: those who demand conscription of 
wealth in order, as they believe, to ease the 
ultimate pressure on the working classes 
and those who would suffer most if a cap- 
ital levy were practicable, and who, in any 
circumstances, are feeling acutely the pres- 
sure of taxation, combined with the high 
cost of living. 

The Chancellor of the Exchequer, it 
seems, has still an open mind on the desira- 
bility of resorting to some scheme which 
will wipe away a considerable percentage of 
the national debt when the war is at an end. 
At this stage he regards the question as a 
purely academic one, but does not dismiss it 
from the group of possible expedients to 
produce ultimately a proper proportion be- 
tween the national liabilities and the taxable 
capacity of the nation. It might not matter 
to the individual whether he had a smaller 
capital and a smaller taxation burden or a 
larger capital and a larger taxation burden; 
the principal point is whether a scheme 
reasonably fair to all classes can be elabo- 
rated. The bulk of expert opinion is that it 
cannot and that the mere suggestion of a 
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CONLIN’S INCOME TAX— 


The only authoritative, thoroughly up-to-date book that 
answers every question you can ask concerning taxes and reports 


1918 Edition includes advice based on all regulations 
through February 14, 1918. 


Conlin’s book gives concrete, illustrative answers to every tax question in 


Conlin’s book is completely indexed. You can find the solution to your prob- 
lem immediately. No question is left unanswered. 


“The book is well indexed and its seven hundred odd pages are an easily han- 
dled tool in the hands of the layman, the accountant or the lawyer. The subject 
is thoroughly covered and difficult questions of detail are anticipated and ex- 


Individuals, Partners, Fiduciaries, and Corporations are shown how best to 
prepare tax reports for the Income, Excess Profits, Capital Stock, Stamp, Occu- 
pational, Liquor, Estate, Admissions, Dues, Munitions, Public Utilities, and Insur- 
anee Taxes. Includes the Laws, Amendments, Summaries of Treasury Decisions 
and Regulations to February 14, 1918, and the combined advice of five experts 
based on this information. Tells exactly what income to report, what expenses, 
depreciation, losses, contributions, etc., to deduct. In short, it tells in a simple, 
concise way exactly how to prepare every report you must file. 


New York, Monday, February 25, 1918 





capital tax would, before the State received 
a single penny, create a situation which 
would more than neutralize any benefit 
which would ultimately accrue. 

One small group of pacifists puts for- 
ward its claim for the conscription of wealth 
on the ground that life is conscripted by the 
State; but where is the family of wealth or 
position which has not given its best to the 
service of the country? There is no real 
torce in these arguments. The war has 
known no distinctions. The highest and the 
lowest have fought together and fallen to- 
gether, and if the matter were to be decided 
on such lines every family, it might be said, 
would be able to claim exemption. The 
capital tax as a means to an end is not to 
be summarily dismissed, but if it come 
about eventually its basis must be finance, 
not sentiment. 


Mexican Financial Agency in 
New York 


YEAR and a half ago the Mexican 

Government established a financial 
agency in New York and opened offices in 
the Equitable Building. The position of 
Financial Agent was filled by the appoint- 
ment of Dr. Alfredo Caturgeli, a leading citi- 
zen of the Mexican State of Sonora, and 
already more than $40,000,000 United States 
gold has been paid out by him in settlement 
of financial transactions with our citizens in 
every part of this country. 

In no other city of the world has the 
Mexican Government ever established an 
agency of this character approaching this 
one in financial-and commercial importance. 
It means the prompt settlement of business 
transactions with the Mexican Government 
without the delays and: attendant expense 
of previous Mexican regimes. 








Copy 
Today 


Tax Report 


704 large pages—$3.00. 





By John A. Conlin, Lecturer on Income 
Taxes at New York University, and H. 
Brach, C. D. Eversfield, P. E. Godridge, 
and G. Hamilton. These five experts 
have had years of experience in the 
preparation of tax reports. Their com- 
bined advice is worth many times the 
cost of this book. 




















It is not a pamphlet nor a mere 
digest. It is not a dissertation on 
what the law should be. But it is 
a 704 page book of concrete advice 
and instructions that tells you ex- 
actly how best to prepare your tax 
reports. It will save you time and 
money. Size of book 6x9; 704 
pages, cloth binding, gold stamped, 
price $3.00 net, post paid. 
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The “Cost Plus” Contract 

HEN the demand for labor is far 

greater than the supply, as is the case 
at present, it is only natural thatlaborshould 
go to the highest bidder. The Government 
was cognizant of this when it let contracts 
for rush-work construction on cantonment, 
shipyard and shell-loading plants. In order 
that the contractor might be in position to 
draw as much and as good labor as he need- 
ed for tasks necessary to the conduct of the 
war, he was empowered to work on a “ cost 
plus percentage profit ’ basis. The cost was 
put secondary to speed. The contractor 
sought terms of this sort, on his part, be- 
cause he was unwilling to commit himself 
in advance to a fixed sum and a time limit 
for completing a piece of work when war 
conditions had upset ordinary methods of 
figuring on a contract. 

There is no doubt that the “ cost plus ” 
method of performing work for the Govern- 
ment has unsettled labor conditions in local- 
ities where Government tasks are being put 
through. The high wages paid by the con- 
tractor on Federal undertaking has upset 
existing wage schedules, drawn men away 
from private industries, and forced the 
latter to employ workers who are less effi- 
cient than the old. The investigation of 
the Hog Island shipyard indicates a suspi- 
cion in Governmental quarters that the 
system may have been abused, that employ- 
ers may, in some cases, have employed more 
men and paid higher wages than was nec- 
essary. There has been complaint that 
essential as well as nonessential industries 
have suffered from the loss of workmen to 
the jobs where haste is considered after 
costs. 

Overshadowing the objections to the 
system stand the necessity which prompted 
it and the results obtained. The Govern- 
ment could not afford to compete for labor 
with private enterprises. The time element 
was all important; the war would not wait 
while employers sought to effect the econ- 
omies possible under ordinary circum- 
stances. Where the industries necessary to 
the conduct of the war have been impaired 
through the loss of workmen, as in the case 
of the copper refineries in New Jersey, it 
may be expected that the Government will 
take a hand, and find means to furnish 
labor. As for the enterprises whose activ- 
ity has no connection with the war, they 
will have to get along as well as they can. 
That is one of the products of a world con- 
flict which leaves no one untouched. 


o—— 


The New Liberty Loan 


TATISTICS on the subject being unob- 
S tainable, the assertion that 95 per 
cent. of the Liberty bonds were sold to in- 
vestors who did not hope to make a profit 
other than that contained in the coupons 
may be allowed to stand unchallenged. In 
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nearly every instance the purchaser fully 
expected to put his security away in a safe 
place, to be redeemed at maturity. He was 
lending his money to his Government, and 
he had no intention of pressing for pay- 
ment before the goods ordered in anticipa- 
tion of the receipts of funds were even de- 
livered. His faith in his country was great. 

But bonds taken by the other 5 per cent. 
of the buyers began to come upon the mar- 
ket, and because every one had been able 
to obtain all that he wanted, they had to be 
sold at a discount. Immediately thousands 
of holders began to wonder what they could 
realize on their bonds if they decided to 
sell them, and to find out some of them 
threw them upon the market. That led to 
the charge by a prominent Congressman 
that Wall Street was depressing the price 
to get a higher interest rate on the next 
loan, an impossible supposition when it is 
remembered that Wall Street holds more 
than its share of the Liberty Loans. 

It is expected now that the forthcoming 
issue will carry interest at 414 per cent. and 
the outstanding 314s and 4s will be convert- 
ible into the new bonds, so that they should 
soon be worth par again. When that con- 
dition retuies the holders will no longer 
disire to sell. 


* 


The Sense of Responsibility 

BANKER who has worked his way to 
A the top of a big institution from a 
humble beginning would divide all men into 
two classes when it somes to a determina- 
tion of their predilection toward socialism. 
He calls them the Haves and the Havenots. 

The Haves are those who through inher- 
itance, in a relatively small number of 
cases, or industry have accumulated some 
property. Their attitude toward life is one 
of responsibility ; they want to see the game 
played under fair rules, realizing that they 
will lose wherever order gives way to chaos. 
The Havenots live from day to day and are 
always willing to try a new experience. 
They feel no responsibility reaching beyond 
selfish ends—the obligation to look out for 
Number One and his dependents. They may 
complacently accept conditions as they find 
them, but for the most part they are always 
susceptible to the suggestion that they work 
too much and receive too little. 

The Haves are disturbed by industrial 
unrest no less than the Havenots, but for 
the sake of the community rather than for 
its effect on themselves. Their horizon is 
wider; their political judgments sounder. 
They understand that what is bad for the 
individual is bad for the nation, and that 
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the converse is likewise true. In a general 


way they are opposed to socialism as a lev- 
eling process wh ould scale down more 
than it would lift hey are believers in 
labor unions so long as they endeavor to 


of a class, but op- 
they seek to discour- 
age individual incement and to put a 
premium upon mediocrity. They have a 
different concept of personal liberty 
than that of the Havenots, without esteem- 
ing it any less 
The banker’ terest in the Haves is 
concerned witl heir pocketbooks. He 
thinks that th: who is accumulating 
something abo laily needs is a better 
he believes in private 
ownership as opp to Government con- 
trol, and would educate the Havenots to 
d become Haves. 
ggests that the War 
hould not seek to dis- 


improve the 
posed to them 


citizen for it. And 


shorten their 1 
To this end 
Finance Corporat 


place private investment where corpora- 
tions can obtail d funds without Gov- 
ernment assistance. The man who has in 
vested his saving railroad issue is apt 
to be militant f tice to the railroads; 
the owner of hares does not look 
favorably upon proposal for Federal 


coal-bearing lands 
pating interest in an 
oncern over the wel- 
general, which is an- 
at it makes for better 


condemnation 
Ownership of a ] 
industry make 
fare of industry 
other way of sa 
citizenship 


How to Save Food 
OME differenc: opinion appears to 
exist between the Railroad Adminis- 
tration and the Food Administration as to 
the seriousnes f the situation which, ac- 


nistrator Hoover, will 
the most critical 


cording to Food Adn 
make the next sixty days 


period in the food history of the nation 
and the countri ied with it in the war. 
It is a difference as to degree only, how- 


most optimistic pre- 
not facing an acute 
shortage of food in certain sections, 
not because thers ot food enough to go 
round, but becau has not been delivered 


ever, and not e' 
tends that the 


at points where it is needed. 
Once again tI ntire blame is put on 
the railroad congestion resulting, in part at 


sually severe weather 
just as the shortage of 
unsportation failure, and 
now, as then, it t only our allies abroad 
who may suffer but, we are warned, the 
if not in lessened 
in higher prices for 
y by hearty co-oper- 
ery one can this con- 


least, from the 
of the last montl 
coal was laid to t1 


pinch will be fe 
quantity of food 
the same quantit 
ation on the part of « 


dition be avoided, in the opinion of Mr. 
Hoover. 

Quicker loading and discharging of 
freight cars, loading them to capacity, re- 
duction in the co! ption of food and con- 
sumption of home and local stores to the 
exclusion of transported articles are some 


of the means he suggests, and he is con- 
fident that: 

“If every interest co-operates we shall 
supply the Allies and remedy the distribu- 
tion of our abundant domestic supplies, for 
our farms are full of foodstuffs.” 

We cannot all assist in loading or un- 
or even in seeing that 
each carries its maximum load, but each of 
us can, and each of us should, reduce his 
consumption of food by the elimination of 
all unnecessary dishes and, so far as pos- 
sible, arrange our menus from articles ob- 
tainable without transportation. In that 
way alone the saving would be tremendous. 


loading freight cars 
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War Financing and Country Bankers 


Some Explanations of the ‘‘ Disappointing’’ Response to the 
First Installment of the $3,000,000,000 Certificate 
Issue Which Followed Secretary McAdoo’s Ap- 
peal to the Patriotism of the Country 





HY did the banks of the country at 

large fail to support by their sub- 
scriptions the first installment of $500,000,- 
000 of the $3,000,000,000 worth of United 
States Treasury certificates of indebtedness 
which Secretary of the Treasury William G. 
McAdoo has announced is to be put out at 
intervals of two weeks in similar amounts 
and the second $500,000,000 allotment of 
which has been offered at an increased rate 
of interest? The request that banks par- 
ticipate in the program by appropriating 1 
per cent. of their total resources weekly for 
the purchase of the certificates was put on 
the ground of patriotism. Yet, in the words 
of Mr. McAdoo, the result was “ distinctly 
disappointing.” In a statement preceding 
his second offering at an interest rate in- 
creased from 4 to 414 per cent. he said: 

“The entire issue of $500,000,000 Uni- 
ted States Treasury certificates of indebt- 
edness, dated Feb. 8, was subscribed. This 
was due to the patriotic action of the larger 
banks in financial centres, notably New 
York, in taking more than their share of 
the issue and thus making up the deficiency 
which arose from the failure of other banks 
to respond to the request which was made 
of them. Unly two districts, New York and 
Kansas City, exceeded their allotment, and 
one, Minneapolis, equaled its allotment. 

“The amount of subscriptions from the 
country at large was distinctly disappoint- 
ing. This may be partly because some 
banks had only a short interval to accumu- 
late moneys for investment in Treasury cer- 
tificates and partly because some _ sub- 
scribed on the basis of 1 per cent. of their 
resources, not understanding that the re- 
quest to set aside 1 per cent. a week carried 
with it the request to subscribe for an 
amount equal to at least 2 per cent. of their 
resources for each bi-weekly issue of cer- 
tificates. No doubt this error will not be 
repeated, and the banks will subscribe at 
least 2 per cent. of their resources for the 
next issue.” 

Nevertheless Mr. McAdoo felt it neces- 
sary to announce the next issue at an in- 
creased rate of interest, allotments to 
which, by Federal Reserve Districts, are 
recorded in another column. 

Why the banks, outside of the large 
financial centres, did not respond more 
readily to the first appeal is answered, in 
part at least, by explanations which have 
come to THE ANNALIST from several banks 


and bankers. That Mr. McAdoo’s assump- 


tion of error in connection with the 1 per 
cent. a week, was justified in some cases is 
illustrated by the First National Bank of 
Chattanooga, Tenn., from which this mes- 
sage was received: 

“We responded promptly to Secretary 


McAdoo’s call and have taken and paid our 
first installment which we thought was all 
that was required at this time. Our banks, 
as we notified the Secretary, stand ready tu 
take their full quota.” 

From Elliott C. McDougall, President of 
the Bank of Buffalo, came this explanation 
of the failure of banks in smaller cities: 

“ First, the rate was not attractive. The 
true market rate would be not less than 5 
per cent. for a quick operation in so large 
an amount. Many banks were unable to re- 
spond because the Second Liberty Loan was 
floated on an unsound basis. It is perfectly 
apparent that the bonds should have been 
tax free or at the rate of at least 414. per 
cent., and perhaps 434 per cent. or even 5 
per cent. for a bond atest to surtax. 

“Many banks throughout this country 
find that as a result of their patriotic action 
in financing the Second Liberty Loan they 





How Banks Subscriptions 
Were Divided 


HE following table gives the quota 

for each of the twelve Federal Re- 
serve Districts fixed by Secretary Mc- 
Adoo for the distribution every two 
weeks of $500,000,000 of Treasury cer- 
tificates of indebtedness, and also the 
subscriptions to the last offering that 
were actually received from banks in 
each of the districts: 


Subscriptions 


Received 
Quota Fixed for Last 
by Secretary. P.C. Offering. P.C. 


Boston .. $33,000,000 6.6 $29,134,000 5.8 
N. York. 194,000,000 38.8 241,322,000 48.2 
Phila. ... 40,000,000 8.0 30,000,000 6.0 
Cleveland 40,000,000 8.0 34,000,000 6.8 
Richmond 15,000,000 3.0 12,131,000 2.4 
Atlanta.. 15,000,000 3.0 12,391,000 2.4 
Chicago.. 50,000,000 10.0 42,352,000 8.4 
St. Louis. 25,000,000 5.0 20,064,000 4.0 
M’apolis. 17,000,000 3.4 15,000,000 3.0 
Kan. City 23,000,000 4.6 21,411,000 4.2 
Dallas .. 18,000,000 3.6 14,076,000 2.8 
San Fran 30,000,000 6.0 25,000,000 5.0 
i CES. wantacus 3,119,000 





Total. $500,000,000 100.0 $500,000.000 

It will be seen that the banks in the 
New York Federal Reserve District were 
the only ones which exceeded the allot- 
ment now announced. While the New 
York District is expected to subscribe to 
38.8 per cent. of the total issue, the sub- 
scriptions to the last offering amounted 
to 48.2 per cent. Heretofore New York 
has taken approximately 65 per cent. of 
all certificates issued. 

No announcement was made of the 
allotment for the offer of Feb. 8, but Mr. 
McAdoo stated that Kansas City had ex- 
ceeded its share, as well as New York, 
and Minneapolis had equaled its allot- 
ment. Unless the allotment differed 
from that now published, it is presumable 
that the Secretary was not equipped with 
corrected figures when he issued his 
statement. 








are loaded up with bonds that the market 
will not take. Until they liquidate ‘hese old 
holdings they will not be in a position to 
finance any future loans. 

“In my opinion the-rate for the next 
Liberty Loan should not be less than 5 per 
cent. for a taxable bond. It is possible that 
1 have these rates too low. They are surely 
not too high. Unless the next loan be made 
so attractive that the bonds will sell them- 
selves, there is great danger that the banks 
of this country, through patriotism, may 
subscribe for, and in other ways help 
finance, them and become loaded with un- 
digested securities. Even the Government 
of the great United States, without doubt 
the richest country in the world, cannot 
ignore natural laws of supply and demand. 

“ Could Liberty bonds be fed out gradu- 
ally in small installments they could be 
placed at low rates, but in such tremendous 
operations as the flotation of a Liberty 
Loan bonds will not move freely unless they 
pay a higher rate than the average rate to 
which they justly are entitled if nothing but 
the high class of the security be consid- 
ered.” 

Joseph G. Brown, President of the Citi- 
zens National Bank of Raleigh, N. C., sent 
this message to THE ANNALIST: 

“The failure of banks to take certifi- 
cates of indebtedness was not due to indif- 
ference, but to the fact that they do not 
realize the necessity of promptly following 
Treasury plans and think their duty will 
be done when they buy bonds later, which 
they plan to do. Some may be worrying 
still over slow deliveries, and, perhaps, too, 
there is a feeling that the large city banks 
will take the certificates. Anyhow, they 
can better afford to carry them with funds 
costing only 2 or 3 per cent. than can the 
country banks which pay 4 per cent. quar- 
terly more than the returns from certifi- 
cates. This is not in justification but mere- 
ly in explanation. My personal view is that 
our banks should co-operate loyally and en- 
thusiastically, and I believe this, in gen- 
eral, is their purpose.” 

On the opposite page THE ANNALIST 
presents a study of the question of Govern- 
mental financial support by country banks, 
prepared by a country banker before devel- 
opments in connection with the last issue 
of certificates had made it clear that the 
country banks had not fulfilled expectations 
in this regard. 











Safety and Yield 
In Investments 


MAY short-term notes of 

ample security offer, at 
present prices, an unusually 
liberal yield. 

Well-known issues of such 
securities can now be bought 
at prices to yield from 5.60% 
to well above 7%. 


Send for Circular TA-156 


The National City 
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Correspondent Offices in 24 Cities 
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The Country’s Different Viewpoint 





Support of the Government Would 
be More Wholehearted Were 
the Smaller Banker Convinced 
the Especial Sacrifice Asked of 
Him Would be Appreciated and 
His Service Recognized 


By RALPH CURTIS RINGWALT, 
New Knox National Bank, Mount Vernon, Ohio 
S a country banker, and one more or 
less intimately in touch with banks 
both larger and smaller than the one I hap- 
pen to be connected with, I want to make 
not a defense but an explanation of the 
country banker’s viewpoint. And I also 
want to point out why the Government has 
so far failed to obtain the wholehearted 
co-operation of the country banks, both in 
the loans and in the sales of certificates. 
The country banker, it need scarcely be 
said, doesn’t differ from the country law- 
yer, the country merchant, or the farmer; 
indeed, if a bank be incorporated, these men 
ere the bank. For the most part they are 
men of only moderate means, gained by 
their own energy and sacrifice; jealous of 
their own and their. bank’s good name; but 
with the liveliest sort of appreciation that 
if they don’t take care of their own and 
their institution’s money, no one will. As 
they have little leisure, and as their almost 
sole contact with ideas is from local, and, 
scarcely better, State newspapers, they are 
not squarely reached by the great waves of 
altruistic thought. 


BANKING LIMITATIONS 


Banking, moreover, in the country and 
in the city are games of a very different 
kind. The country banker’s only stock is 
the individual deposits of John Jones and 
Mary Smith, and almost his sole opportuni- 
ty for earnings is his chance to lend their 
deposits to othérs. He only rarely partici- 
pates in the deposits of large public funds. 
He gets nothing from underwritings; noth- 
ing from the sale or appreciation of securi- 
ties; nothing of the advantages of a call 
loan market, or from semi-participation in 
business ventures. 

As a result, when the country banker is 
asked to sell Liberty bonds, he is asked not 
only to give his time, but to part with just 
so much of his deposits, when he is probably 
unable to care for all applications for loans. 
When he is asked to take $10,000 in certifi- 
cates he is asked to present to the Govern- 
ment some 2 per cent. of his earnings on 
that amount, and it is difficult for him to 
see any compensation for doing so. Toa 
cashier confronted with the concrete loss 
of a $1,000 deposit, the fact that banking 
assets the country over have increased in 
spite of war loans isn’t very compelling. 
Nor is the fact that even his own assets 
have increased. So, indeed, and really in 
a much larger degree, have the earnings of 
the local merchant, the manufacturer, and 
laborer, and, although subject to higher and 
burdensome taxes, no one of these classes, 
so far as the banker can see, has been 
singled out and levied upon for time and 
money as has he—without, I repeat, any 
special compensation. Yet, while almost 
every form of business enterprise—includ- 
ing, I believe, city banks—had in 1917 an 
extraordinarily prosperous year, the period, 
so far as my observatidi goes, was not an 
exceptional one for country banks. 

The first point, therefore, I make is that 
the country banker has been called upon for 
unusual sacrifices of time and money. The 





second certainly is not that this should not 
be. It is rather that there ought to be a 
much larger and a specific appreciation by 
the Government of his service. 

It is a hard matter to awaken enthu- 
siasm by circular letters, broadside tele- 
grams, and newspaper interviews. The way, 
it is almost puerile to say, to get to a man, 
is to go to him. And the way for the Gov- 
ernment to get the genuine co-operation of 
the country banker is to go to him: to tell 
him it realizes what it’s asking, and that 
it will appreciate to the full getting it; just 
what, I imagine, Mr. McAdoo has many 
times said since the war began to the bank- 
ers of New York. But, manifestly, Mr. 
McAdoo can’t go to the 25,000 bankers of 
the country. He can, however, through a 
personal representative. 

The Treasury Department may feel that 
it has anticipated this through the bond 
men who are now, I believe, organizing for 
the next loan. But it hasn’t. Neither the 
intent nor the end is what I have in mind. 
These men are generally good salesmen, and 
sometimes good organizers. But they are 
not men of large calibre, men of affairs, 
men of distinguished reputations. They 
may get some results by swinging the big 
stick of the Federal Reserve Banks—they 
can’t by their mere presence. 

Let me state more exactly what I mean. 
If a man, for example, like Myron Herrick, 
after familiarizing himself to a limited ex- 
tent with local conditions, were to go into 
one of the rural counties of Ohio as the 
agent of the Treasury Department and 
meet the bankers at a luncheon at the 
county seat he could work wonders. In the 
first place, he could get to the bankers, for 
they would welcome the chance to meet him. 
He could make them feel, first by his com- 
ing, then by his talk, taking up exact con- 
ditions with each banker in person, that 
the Government felt the importance of each 
one’s support, and that this support, if 
given, would be recognized. It may be said 
that this is a pretty big job to thrust on Mr. 
Herrick, but in a couple of weeks he could 
cover probably twelve or fifteen counties. 
And there are other men who could be 

drafted—former Governor Judson Har- 
mon, for instance. Even if the State were 
not covered and only the weak spots were 
visited, the results couldn’t fail to be large. 


THE DESIRE FOR RECOGNITION 


They would be still larger if the Gov- 
ernment would intelligently follow up the 
campaign. And this brings me to the 
second reason why the country banker’s 
participation in war financing has been less 
than perhaps it should have been. 

Almost all human achievement is based 
on the desire for recognition—in money, in 
power, in the esteem of men. War, with 
its great shifting of men into new pursuits 
where old standards of compensation do not 
exist, greatly nurtures this. But, thus far, 
the Government has shown in its financial 
efforts an astonishing lack of appreciation 
of the fact. During the last week of the 
first Liberty Loan campaign the Controller 
announced that all banks which subscribed 
to the extent (I think it was) of 10 per 
cent. of their resources would be put on a 
roll of honor. The idea, although obvious, 
was along the right lines. But, though I’m a 
rather extensive reader of newspapers, and 
though the list may have, of course, been pub- 
lished, I never saw it. Recognition that 
exists only in the files of the Controller may 
be statistically valuable, but it isn’t a 
very great incentive to renewed effort. 
What, then, is needed is that the country 
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banker shall be made to feel that he’s a 
unit, and an important unit, in one of the 
great divisions of the work of winning the 
war; that his superiors are interested in 
him personally and in his achievements; 
and that if he does go over with big re- 
sults he’ll at least be named in the dis- 
patches. It may be said that this is a rath- 
er ignoble view of patriotic service. My 
reply that it’s nothing more than sound 
psychology. 


Cri tics Ma y Force Change 
in Bank of England Act’ 


War Demands Have Shown It Can 
Provide Credit but Not Currency 
in Times of Need 


Special Correspondence of The Annalist 

LONDON, Jan. 31. 
T implies no reflection on other British 
bankers that the annual address of Sir 
Edward Holden to the shareholders of the 
London City and Midland Bank, of which 
he is Chairman and Managing Director, is 
always regarded as the chef d’oeuvre of 
banking oratory. There is justification for 
the compliment. This yearly analysis of 
the financial situation is certainly very in- 

structive. 

Sir Edward Holden has _ pronounced 
views on banking and kindred subjects and 
does not hesitate to express them. Nor could 
he ever be accused of undue fidelity to Brit- 
ish methods. He often has criticism to 
offer, and offers without stint. The 
British banking system has served well dur- 
ing the world crisis of the last few years, 
but none would pretend that it is a perfect 
piece of mechanism on that account. It has 
numerous weaknesses, and in some respects 
compares unfavorably with the United 
States Federal Reserve act, and lacks some 
of the merits of the principles governing 
the German organization. . 

The weak joint in the armor is said to 


be the Bank of England act of 1844 under 
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We prepare weekly 
special offerings suitable for: 
Trustees of Savings Banks, 
Commercial Banks, Private Investors 


These lists are representative of the 

attractive issues in the market and 
copies will be mailed regularly on | 
request to Deparmient TA. 
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The Prices of Some of 
the Best Bonds 


A scrutiny of bond prices for several decades 
will emphasize the fact that bonds can now 
be purchased on terms that provide true 
bargains. 

We shall be glad to place investors on our 
list to receive our Weekly List of Quotations 
of Standard Bonds and Notes. 


Ask for List AK-¥0. 


A. B. Leach & Co., Inc. 
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French Budget for 1918 Creates Deficit 


Shortage of 239,194,105 Francs Fore- 
seen and Demand Is Made to 
Cover It by Imposition of Fresh 
Taxation Proposed Last Year, 
but Not Enforced 


Special Corvespondence of The Annalist 
PARIS, Jan. 26. 

HE estimates relating to the probable 
T national expenditure during the pres- 
ent year were laid before the French Cham- 
ber this week by the “ rapporteur ”’ to the 
Budget Commission. It is estimated that 
the public debt for the vear will amount to 
7,769,818,035f., against which the receipts 
will reach approximately 7,530,623,930f., 
leaving a deficit in the National Exchequer 
of 239,194,105f. for the year. 

To cover this financial shortage the 
prompt imposition of fresh taxation is im- 
perative. Several new sources of income 
to come in force during 1918 were proposed 
in June, 1917, to the Fiscal Commission 
which, however, adjourned its examination 
of the various contentious items without 
coming to any decision. The annual rev- 
enue to be derived from these fresh taxes 
was valued at some 300,000,000f., which 
would be sufficient to cover the deficit in 
question, and the “ rapporteur ” now insists 
upon the necessity of their official adop- 
tion without further delay. 

Since the beginning of the war—Au- 
gust, 1914—up to the end of the last year, 
the national debt of the country may be 
briefly summarized as follows: 


Military expenditure and ex Francs. 
ceptional charges due to the 
war .. : , 87,200,000,000 


10,700,000,000 
8,600,000 ,000 


Public debt ati 
Ordinary civil service charges 


ee —— ; 106,500,000,000 

According to the statement of the Ways 
and Means Committee, the actual outgoings 
of the Finance Department so far have 
reached only about 101,000,000,000f., the 
difference of 5,500,000,000f. between that 
figure and the amount of the credits voted 
representing payments which, for reasons 
not clearly stated, have not yet been made. 

The new taxes defintely voted last year, 
some of which became effective in 1917, 
while others will come into operation only 
during the current year, will be responsible 
for a fresh annual revenue to the State of 
approximately 2,245,000,000f. The tax col- 
lector in France, it may be truthfully said, 
would appear to be coming into his king- 
dom. 

The total revenue receipts for the single 
month of December last amounted to 402.- 
510,400f., and by comparison with the fig- 
ures for December, 1916, showed an in- 
crease of 4,068,1400f., or about 1 per cent. 
The increase compared with the month of a 
normal year totaled 54,379,300f., or roughly 
16 per cent. Taking the same comparisons 
for the whole of the last year as against the 
two previously mentioned years, the excess 
receipts work out at 22 per cent. and 18 per 
cent., respectively. Comparative figures for 
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the years 1916, 1917, and those of a pre- 
war year are appended: 


W17 Revenue. Normal Year T91t, 

Department Frances Francs Francs 
Registration f TIN G10 T2ZT SIS. + 195 AN Ole 
Stan uti 172.277 ,6m) 15 58550000 14,030) 00% 
Tax ow t i" 

jperat amd 

penalties 2,775,000 15,194,000 4 433,000 
Pax r n t 

nent 242,425,000) + SILT > GO 99 Te 
‘ustoms dutie LOM AZM + TT T2142 
indirect taxes SO 25 Oe S3,107,000 4.122.328 000 
bouti of fe 

4 ! imported 

foodstuff Pe i Se i 
Salt tax WOTZ 1.122 .inm 4 5.618 000 
Sugar tax 2s 201 000 77.367 ,0000 4 SO 104 000 

Monopolis 
Indirect taxe 

(matche tobac 

cos, gunpowder 

&c.) TOBY 000 + SHG 13 0000 4 96 O86 000 
Postal revenue S35 O00 OO 12,258,000 4 33,029,000 
Telegraphi« 

receipts US, 108,000) ~ TZ.S47 0008 4 5,480,000 
Telephone rece ts 4th, 174,400) 13,619,000) 10,448,000 
Sundries 1,055 000) 349,00000 4 URL 

Tota 4, 726,820,000 4720811000 4-S41, 521,000 


Increased taxation imposed since the 
war resulted in a considerable yield to the 
National Exchequer, while, per contra, the 
falling off in the customs duties is mainly 
owing to the drastic import restrictions at 
present in vogue. As a very large propor- 


To Reduce Dividend Rate 
by Issuing Bonus Shares 


Directors Plan to Remove Mistaken 
Impression That Earnings of 
Huge Chemical Company 
Are Excessive 
Special Correspondence of The Annalist 

LONDON, Jan. 31. 

ETAILS are now issued of the scheme 
D prepared by some of the Directors of 
Brunner, Mond & Co., one of the world’s 
greatest chemical manufacturing enter- 
prises, with the admitted purpose of limit- 
ing the actual rate of dividend paid. The 
Directors believe, and perhaps rightly, that 
the exceptionally high distributions which 
the company has paid for many years cre- 
ate suspicion in the minds of consumers 
and employes that a very extravagant 
profit is being earned on the capital em- 
ployed, and they have, therefore, set them- 
selves the task of removing such impres- 
sion. 

They desire to make it clear that, owing 
to the prudent methods of finance pursued 
in past years, the capital has no true rela- 
tionship to the value of the assets. The lat- 
ter has been kept down to a relatively low 
figure, with the result that the balance 
sheet value of the properties is much below 
their intrinsic worth and the volume of 
funds that has been actually invested in the 
business. 

The company’s present capital is an au- 
thorized amount of £5,000,000, consisting 
of £1,500,000 in 7 per cent. cumulative pref- 
erence shares and £3,500,000 in ordinary 
shares, the issued amounts being all of the 
former and £3,097,870 of the latter. On the 
ordinary shares the recent dividends have 
been 25 per cent. to 2714 per cent., but 
610,000 of these shares were issued at a 
premium of £2 per share, so that their sub- 
scribers receive an actual yield of only one- 
third of the nominal dividend. Then again, 
when other businesses have been purchased 
on a share basis full account has been taken 
of the high Stock Exchange premium on 
Brunner-Mond shares, so that the nominal 
consideration given has been very much 
less than the valuation of the undertakings 
acquired. For example, the soap manufac- 
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tion of the latter duties related to merchan- 
dise and raw materials imported for Gov- 
ernment account, the loss to the State is 
considerably less than would appear, at first 
sight, to be the case. 

tegistration fees are up by 195,002,- 
000f., compared with the receipts for the 
previous year. Indirect taxation shows an 
increase yield of 122,328,000f., mainly due 
to a section of the new taxes already re- 
ferred to and the duties on imported food- 
stuffs and sugar, and colonial produce gen- 
erally registered an advance of some 165,- 
140,000f. The taxes on Bourse operations 
progress very slowly, partly due to the re- 
strictions in force regarding Stock Ex- 
change transactions, the large response of 
the investing public to the National War 
Loan in preference to other securities, and 
to the relative aloofness of the speculating 
public always averse to large commitments 
while the military and political horizons re- 
main obscured. 

The super-tax on excess war profits for 
the last year will result in an eventual in- 
crease to the country’s revenue of no less 
than 562,232,300f., of which amount 192,- 
463,400f. has already been collected—19,- 
340,600f. during the month of December 
alone. 


turing business of Joseph Crosfield & Co. 
was absorbed in 1912 for ordinary shares 
to the number of 465,000 and the assets 
were entered in the balance sheet at that 
figure, whereas their actual value was 
£1,818,900. 

These are the primary reasons which 
influenced the decision of the Directors to 
propose a capital reorganization to present 
the position of the company as it is. The 
investments have been revalued, and the re- 
sult is an increase in their book figure of 
no less than £2,797,243. This sum is to be 
capitalized together with an amount of 
£1,849,561 withdrawn from the reserve 
fund, giving a total of £4,646,805. The 
capitalization will be in the form of ordi- 
nary shares, and existing holders will re- 
ceive a bonus of three shares for each two 
now held. 

If the amount of profit actually distrib- 
uted on the issued ordinary share capital 
is the same as in recent years, the dividend 
on each share will be 11 per cent. in place 
of 2714 per cent. ; but there is some expecta- 
tion that when the properties are repre- 
sented by a larger capital the Directors will 
feel at liberty to make some increase in the 
return to the shareholders in view of the 
very substantial prosperity of the business, 
although doubtless they will realize the pro- 
priety of building up the reserve fund again 
from the small figure of £141,900 to which 
it will be reduced. 
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National Bank Call 
Shows Flexibility 


Decline of Loans and Deposits a 
Reflection of Readjustment to 
After War Loan Activity 


HE notable feature of the report of the 

Controller of the Currency on the con- 
dition of national banks on Dec. 31, 1917, is 
the decline in loans and deposits compared 
with the last previous condition statement, 
Nov. 20, 1917, which showed record totals 
for these items—this decline furnishing 
evidence of the fact that the country’s 
financial machinery is so adjusted that ex- 
pansion in banking resources, due to Gov- 
ernment financing, is not continuous, but is 
subject to readjustment as the process of 
digesting the war loans makes headway. In 
other words, the decrease in resources on 
Dec. 31 compared with Nov. 20 indicates 
that the country’s banks are subject to the 
influences of contraction as well as of ex- 
pansion, and that big increases in loans 
which occur during periods of bond flota- 
tions are gradually reduced. In this con- 
nection it is interesting to note that while 
deposits, loans, and investments in United 
States and other bonds on Dec. 31 show de- 
creases compared with Nov. 20, the cash 
resources of the institutions increased by 
more than $42,000,000. 

The Controller’s figures also show that 
the proportion of loans to deposits on Dec. 
31 was 65 per cent., while a year ago it was 
68 per cent. 

The deposits of national banks reached 
their highest peak’on Nov. 20, when they 
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totaled $14,798,336,000, but by Dec. 31 they 
dropped to $14,445,689,000, a decline of 
$352,647,000. The record figures of Nov. 
20 were due to Government transactions in 
connection with the Liberty Loan. Accord- 
ing to the Controller, the reduction in de- 
posits took place especially in banks located 
in the States of New York, Massachusetts, 
and Pennsylvania, and that exclusive of 
banks in tnese States the deposits of na- 
tional banks exceeded by more than $6,000,- 
000 the greatest deposits ever reported. 

The cash on hand and reserves with the 
Federal Reserve Banks on Dec. 31, 1917, 
amounted to $1,800,988,000, an increase of 
$42,049,000 compared with Nov. 20, and an 
increase of $211,790,000 as compared with 
Dec. 27, 1916. The bills payable and redis- 
counts of the national banks on Dec. 31, 
1917, amounted to $741,848,000, an increase 
of $652,090,000 compared with a year ago 
and an increase of $141,903,000 as com- 
pared with Nov. 20, 1917, figures. 

The following table gives the totals for 
deposits, resources, loans and discounts, in- 
vestments in United States Government 
obligations, holdings of other securities, 
cash reserves and bills payable of the na- 
tional banks on Dec. 31, 1917, compared 
with Nov. 20, 1917, and Dec. 27, 1916: 


Dec. 31, 1917. Nov. 20, 1917. Dec. 27, 1916 
$14,445, 689,000 $14, 7! x 


IS,075, 50S 00000 1S 55 





Deposits 
Resources 
Loans & dis« 
*| S. bonds. 
Lib. Loan b'ds 


Other bonds.. 





OO SOO S56 000 

1,624, 520,000 a 
G09, 626,000 7 eK 

L.STO SHIT 000 1 $45, T8200 1,725,347 000 


Cash on hand 


& due from 
F. R Banks  1,S00,0SS,000 1,758,938 ,000 1,493,443,000 
Bills payable 
& rediscounts TAL S45, ,000 


59Y 945,000 SY, 75S,000) 


*Including Liberty Loan bonds and Treasury certifi 


cutes of indebtedness 
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Critics May Force Change 
in Bank of England Act 
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now. 
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Money 


OTHING in the general financial situation is 
suggestive of any material change in money 
market conditions and all indications point to a 
continuance of firmness in money rates. In fact, 
many bankers look forward to a time when money 
will be scarcer than it is today and, with that de- 
velopment in mind, they are extremely cautious in 
making commitments for long periods. Proof of 
this disposition is furnished by the fact that stock- 
brokers find it extremely difficult to obtain time 
leans, and are forced to finance their business more 
and more by call loans. In norma! times, it is esti- 
mated that from 30 to 50 per cent. of the money 
borrowed by brokers from banks consists of time 
loans, while at the present time, the proportion is 
about 15 to 20 per cent., with the tendency toward 
a still greater decrease as time goes on 
Last week brokers bid 6 per cent. for loans of 
four and six months, but there were very few 
offerings and some days there were none. The 
call money rate stood around 6 per cent., although 








some transactions were reported at 54 and 5% per 
cent. On Thursday, the last business day as far as 
the call money market was concerned, the rate 
dropped to 3 per cent., but that was only after 
practically all of the brokers had been supplied with 
money. The ruling and renewal rate was 6 per 
cent. The so-called “ Money Committee” was 
active during most of the week, but its operations 
were limited to offers of funds, payable on demand, 
and all such loans were made at 6 per cent. It was 
said that the Money Committee was not endeavor- 
ing to lower money rates, but was trying only to 
keep them from going above 6 per cent. It is be- 
lieved essential to the maintenance of confidence 
that money rates should not be allowed to go be- 
yond the 6 per cent. level. 

The previous week’s bank statement having 
shown heavy withdrawals of funds by out-of-town 
institutions, many banks determined to prevent 
further transfers and to encourage an increase in 
New York balances by offering to pay their corre- 
spondents higher interest rates. It had been the 
practice of most national banks to pay their out-of- 
town bank depositors interest at the rate of 2 per 
cent. per annum, but last week a number of the 
leading institutions advanced the rate to 2% per 
cent., and some raised it to 3 per cent. 

The purchase of Treasury certificates of in- 
debtedness of the Feb. 8 issue by New York City 
banks totaled $241,322,000, or approximately one- 
half of the total issue. Efforts to obtain a wider 
distribution of the certificates among the smaller 
banks induced the Secretary of the Treasury to an- 
nounce that the next offering would be made at 
4% per cent. The local banks, which have made 
liberal subscriptions to every certificate offering, 
are using the Government obligations as a means 
for borrowing from the Federal Reserve Bank. 
Prior to the date when the war stamp tax on prom- 
issory notes became effective, member banks used 
to finance their temporary needs by borrowing 
from the Federal Reserve Bank on their promissory 
notes, secured by collateral, for periods not ex- 
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ceeding fifteen days. They received a preferential 
rate. But the tax, which amounts to 2 cents per $100, 
makes such borrowings practically prohibitive and 
consequently it has become necessary to find other 
methods for taking care of the banks’ needs. One 
of the plans adopted consists of the member bank 
selling to the Reserve Bank its certificates of in- 
debtedness under an agreement to repurchase the 
same. In such a transaction, the bank merely re- 
duces its investments for the period that the certifi- 
cates are in the hands of the Reserve Bank. Ac- 
cording to Reser e Bank officials the practice of 
selling certificates under an agreement to repur- 
chase was inaugurated long before the stamp tax 
became operative, but since that date, this plan of 
borrowing has been more generally resorted to. 

Banks are advising their clients to make prepa- 
vations for their income and excess profits tax pay- 
ments by investing in Treasury certificates of in- 
debtedness, issued for the special purpose and ac- 
ceptable by collectors of internal revenue in lieu of 
cash for the payment of taxes. Bankers point out 
that a great many taxpayers will not have pre- 
pared for the payments, and that the demand for 
money on and about June 15 will be unusually 
heavy, and that the supply might prove inadequate, 
in which event difficulty might be experienced by 
some in obtaining accommodations. 


Stocks -Transactions-— Bonds 


Week Ended Feb. 25 
STOCKS, SHARES 


1918. 1917 1916. 
Monday 784,145 437,598 280,961 
Tuesday 985,050 620,279 Holiday 
Wednesday T44, TAT 566,920 303,708 
Thursday 605 O04 Holiday 5S2, 445 
Friday Holiday 533,852 340, SSN 
Saturday 341,540 147,205 275,327 








2,514,849 
28,797,475 


3.460, 486 
22,547,286 
BONDS, PAR VALUE 
* 1918. 1917 1916 
$5,403,000 $3,545,500 $2,768,500 
$392,000 3 840,000 Holiday 
4,445,000 3,248,000 3,150,000 
6,383,500 Holiday 4,261,500 
Holiday 4,221 500 3,006,500 
2,382,000 1,575,000 1,665,000 
Total week $22,065,500 $16,430,000 $14,851,500 
Year to date. 176,619,500 193,578,SO00) 191,447,000 
In detail last week’s bond transactions compare 
with the same week a year ago: 
Feb. 23, "18. Feb. 24, ‘17. 


1, 783.580 
ZESTYO007 


Total week 
Year to date 


Monday 
Tuesday 
Wednesday 
Thursday 
Priday 
Saturday 





Changes. 


m.R.and mise. $6,308,000 $9,897,000 — $3,594,000 
Government. 16,704,500 6.280.000 4+ 10,324,500 
State 3,000 5.000 — 2,000 
City 55,000 148,000 — 93,000 





Total all $25,065,500 $16,430,000 + 96,635,500 


Stocks — A verages — Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last. Ch’ge. Last Yr. 
Keb. 1S WOOT 5Y.42 HORT + 40 74.638 
eb. 19 60.19 59.78 59.80 + U2 75.12 
Feb. 20.... 59.86 5Y.50 59.66 23 75.40 
Feb. 21 59.59 5.23 59.54 — .$2 Holiday 
Feb. 22....Holiday 75.13 
Keb. 23 . 59.76 5.42 59.61 + .27 T4.t02 


TWENTY-FIVE INDUSTRIALS 


eb. 1S 80.41 78.61 SO.05 +1.44 SY.42 
Feb. 19.... S1.71 SO.O7 S8O.64 + .59 90.83 
Feb. 20.. S1.10 T9.55 79.86 — .78 89.09 
Feb. 21 TO.S6 7TS.92 79.16 — .70 Holiday 
Keb. 22....Holiday SS.5S 
Feb. 25 . 79.41 7.5.14 78.53 63 SS.56 
COMBINED AVERAGE—FIFTY STOCKS 
Feb. 18 70.24 69.01 69.96 + 92 82 27 
Veb. 19 TO.05 9.92 TO.265 + 2 82.97 
Feb. 20 70.48 9.52 GO.76 - 0 82.69 
eb. 21 69.72 69.07 GO. 51 Holiday 
Keb. 22 Holiday S1.S5 
Feb. 23 . 69.58 GS.7S 69.07 18 $1.74 


Bonds— Forty Issues 


Same 

Net Day 

Close Change 1917 

Feb. iS 77.400 — Ol 87.17 
Feb. 19 .. 17.08 + O08 87.23 
Feb. 20 ‘ T6983 10 S7.30 
Feb. 21 ‘ .. 76.95 + 2 Holiday 
Keb, 22 .. Holiday S7.1LS 
Leb. 23 .. T6.29 — O06 87.20 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


-) STOCKS. - -—40 BONDS.—-- 
High Low. High Low 
1918. .70.95 Feb. 64.12 Jan. 77.43 Jan. 76.64 Jan 
1917. ..90.46 Jan. 57.45 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Noy. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.18 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
1912. ..85.83 Sep. 75.24 Feb. 
1911...S84.41 June 69.57 Sep 
*Tn date. 


Exchange 


NOTHER important step forward in the use of 
American dollar exchange in South America 
was indicated last week in news that the Chilean 
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“Government had consented to allow payments of 


customs duties on exports of nitrate of ammonia in 
New York drafts. The Chilean authorities have not 
yet decided to accept dollar exchange in full pay- 
ment of such duties, requiring a certain percentage 
in gold as heretofore, but local exchange bankers 
considered that the recognition of New York remit- 
tances as an item in Chile’s finances was of much 
significance, opening the way to an extended re- 
course to dollar exchange in the future. Certain 
commercial transactions have been financed in Chile 
for about three years in New York exchange, but 
the acceptance of port duties in dollar drafts is a 
departure for which American business men and 
financiers had long been working. 

The new development resulted from the Pan 
American financial conference held in 1915. At 
that meeting in Washington Leopold Fredrick of 
the American Smelting and Refining Company, 
presented a plan to gain the Chilean Government’s 
support to payments within that country in dollars 
instead of sterling for goods shipped to the United 
States. Secretary of the Treasury McAdoo and 
Paul M. Warburg, Vice Governor of the Federal Re- 
serve Board, brought the matter to the attention 
of the Government officers and bankers of Chile 
when a financial mission visited South America. 
The first outgrowth of the effort was the use of 
dollar exchange by the Smelting Company, the 
Braden and Chile Copper Companies in paying for 
copper shipped out of Chile. It is estimated that 
fully $50,000,000 has been remitted from New York 
tv Valparaiso in the financing of these exports, and 
now, with the demand for nitrate of ammonia ex- 
panded to an unusual degree by war needs, bank- 
ers look for a substantial increase of remittances 
to cover export charges. 

Last Monday $100,000 in coin was withdrawn 
from the Sub-Treasury by a private banking house 
for shipment to Mexico. This was the initial trans- 
fer of gold under the tentative agreement between 
the United States and Mexican Governments in re- 
spect to the exchange of American gold for certain 
Mexican products. The Federal Reserve Board has 
sanctioned the outflow of gold for this purpose, and 
it is believed in banking circles that $7,500,000 may 
be permitted to go if the need arises. An additional 
amount of equal size will probably be set aside in 
this country as the property of the Mexican Gov- 
ernment, to be used as the basis of currency issues. 

The renewed advance of the German armies had 
slight effect on ruble rates. As a matter of fact, 
the actual market in ruble exchange has long been 
sO meagre as to have almost disappeared. Sterling 
and francs were steady. The neutral exchanges 
were inclined to firmness, but devoid of feature. 

The range for the principal exchanges during 
the week was as follows: 


Range Last Week.-~ % Disc. 
Par High Low Close. fr. Par 
Sterling . coos £8085 4.75% 4.75% 4.75% 2.2 
Francs oe DIRQ 5.72% 5.72% 5.72% 10.4 
Marks... No quotations 
Kronen..........No quotations 
Guilders ‘ 40.19 $4.25 43.75 44.25 *10.0 
Lire Terr eeTe. = 8.05 8.77 S.77 40.7 
Rubles .........51.45 13.00 13.00 13.00 74.4 
Swiss franes.... 5.1826 4.47 4.50 4.47 °13.7 
Pesetas* ee 24.25 24.25 24.25 *26.3 
Pesos, (B. Aires).42.44 43.77 $5.75 45.77 *3.1 
Milreis, (Rio)...32.44 26.01 26.01 26.41 19.8 
Kroner, (St’k’m).26.75 $2.75 32.625 32.625 *21.0 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 








—1918. = —1917 . —1916.—— 

High. Low High. Low High. Low 
Sterling 4.7535 4.75% 4.7585 4.75 4.78 4.734, 
Francs ..... 5.70% 5.73% 5.08% 5.553% 5 83% 6.08% 
Marks ons, “eae ‘ 73.00 66.25 87.8714 69.98% 
Guilders 42.75 45.50 40.37% 42.18% 40.00% 
Swiss francs. 4.26% 4.53 4.80 5.164% 4.99 5.33% 
Rubles ovccskanae 12.550 20.) 11.50 34.25 29.40 2 
Pesetas ..... 24.45 24.60 24.00 21.05 21.50 19.00 


Kroner,St'm.33.75 32.00 45.50 29.35 31.25 28.20 
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Bonds 


HE week in bonds was a short and active one, 
crowded with important announcements, many 
of which, while of a decidedly bearish nature, 
failed materially to shake the market out of its 
sound technical position. Along with the ill news 
from Russia, after three days of splendid business, 
came the strong intimation from the Secretary of 
the Treasury that the rate on the certificates of 
indebtedness would probably be increased from 4 
to 4% per cent., foreshadowing definitely the rate 
on the new Liberty Loan. The announcement 
might have been expected to cause a certain 
amount of liquidation, but it was met stolidly with 
the only decided effect being evidenced on the 
short-time money market. 

Conditions have so changed since the last loan 
that the absence of liquidation is hardly surpris- 
ing. The holders of railroad bonds under the now 
virtual Governmental guarantee are satisfied both 
with their position and with the return on their in- 
vestment, and the owners of corporate securities 
have been reassured by the pending bill creating 
the War Finance Corporation. Municipals are so 
firmly intrenched that little shake-out is likely here, 
although some liquidation is anticipated from sav- 
ings banks in the event of competition with a 4% 
per cent. loan turning out to be severe. Even this 
condition is gravely doubted. The whole general 
aspect of the market, therefore, was remarkably 
firm, with a few specialties, such as Hudson & 
Manhattan, French Cities, and Liberty 4s coming 
in for more than ordinary gains. 

What new financing was attempted proved to 
be very successful, and, with only about $39,000,000 
in corporate maturities for March, the situation 
should be easily met. The quickest sale of the 
week was the $3,000,000 issue of the Gorham Man- 
ufacturing Company. The bankers for the com- 
pany placed a 7 per cent. first mortgage gold loan, 
maturing in semi-annual installments from Feb. 1, 
1919, to Feb. 1, 1924, on a 7 per cent. basis. The 
funds will place the company in a strong cash posi- 
tion and enable it to complete about $9,500,000 in 
Government contracts. Net quick assets are shown 
to be about two times the note issue, with average 
net earnings in the vicinity of $700,000 a year, or 
three times charges. The Philadelphia Electric 
Company placed an issue of $7,500,000 two-year 6 
per cent. secured notes at 97%, a 7% per cent. 
yield. These notes, in addition to being a direct 
obligation of the company, are secured by the col- 
lateral pledge of $2,500,000 of the company’s first 
mortgage 5s, together with a $10,000,000 par value 
6 per cent. mortgage bonds of the Delaware County 
Electric Company, one of the subsidiaries. Both 
of the above loans were oversubscribed shortly 
after the books were opened. The Dayton Power 
and Light Company offered an issue of first and 
refunding mortgage 5 per cent. gold bonds, matur- 
ing June 1, 1941, at 86% and interest, a 6.10 per 
cent. yield, and, considering the comparatively 
long maturity, the bonds were well received. 

On the board the feature among Governments 
was the strong tone of all the Liberty issues, par- 
ticularly the second 4s. After selling at 96 on Mon- 
day, the bonds climbed up to nearly 97%, and only 
eased off a fraction, to 96.84. American Foreign 
Securities 5s were relatively inactive, and lost frac- 
tionally to 96%. Anglo-French 5s were considera- 
bly stronger at 90%, while French Cities continued 
their gains to a high of 89. French convertible 5%s 
held at 97%, with good buying for the account of 
Japanese banks in the shorter British issues, includ- 
ing Treasury bills. Canadians were inactive, with 
the exception of the 5s of August, 1919, which were 
carried up in a little flurry from 95% to 95%, from 
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which they immediately reacted. The internal 5s 
and the Victory 5%s were all exceedingly dull. In- 
terest in Cuban 5s of 1944 has apparently abated, 
with sales around 94, while the Jap 4%s have 
eased off also temporarily. Russians were un- 
changed, with few buyers. Swiss 5s were beth 
strong and scarce. 

Bids were less keen on rails, and the Street in- 
quiry eased off slightly, but prices held remark- 
ably firm when one looks back at the havoc 
wrought on the first rumor of the 4 per cent. loan. 
Atchison generals, from 8414, lost a point; Atlan- 
tic Coast Line, L. & M. collaterals, a half point, to 
72%; Baltimore & Ohio 4s, %, to 77, while re- 
fundings held firm. Chesapeake & Ohio convert- 
ible 44%s were better at 71, as were the 5s at 79. 
Burlington generals were only a fraction weaker, 
at 83%, with a quarter loss to the joints at 93%. 
St. Paul refundings at 68% were unchanged, with 
a half loss in Rock Island refers. at 66. Southern 
Railway generals were carried up to 61%, South- 
ern Pacific convertible 4s to 78, the 5s to 91, and 
Central 6s to 93%. Other active issues were Great 
Western 4s, Frisco adjustments, and Southern 
Railway generals. 

Among the public service issues Hudson & 
Manhattan refunding 5s distinguished themselves 
in both volume and range, selling up to 60% at the 
close. This represents an advance of over 12 
points, and may be directly attributed to the desire 
on the part of the Government to take over the 
operation. Interboro-Metropolitan 4'%s, however, 
were off half a point, and I. R. T. 5s a quarter, at 
84%, with a point loss to Mercantile Marine 6s, 
at 93. 

The municipal market was active and firm. A 
total of $3,000,000 Massachusetts notes, $2,000,000 
Newark notes, and a million or more corporate 
stock notes were retailed instantly, the Newarks 
being placed in practically two sales. Syracuse 
5s sold on a 4.84 per cent: basis, and Tioga County 
5s on a 4.67 per cent. basis, and Tioga County 5s 
on a 4% per cent. basis. The ruling retail price 
for these issues is around a 4% per cent. basis. 
Ohio disposed of one or two loans eligible for New 
York. Canton awarded 5%s on 5.04 per cent. 
basis, offered at retail on a 4.80 per cent. basis. 
The East Youngstown 5s brought a 5.44 per cent. 
basis, and the Marion 5%s a 5.23 per cent. basis. 


In the Market Place 


HEN Secretary McAdoo was traveling through 
the West talking about the Liberty Loan he 
saw crowds of people at wayside stations at which 
the special train was not scheduled to stop. It hurt 
the Secretary’s feelings to rush past them without 
any acknowledgment of their kindness and he pro- 
posed to the Chairman of the company over whose 
lines he was riding that he telegraph to headquar- 
ters to see if his schedule could not be modified to 
permit of extra stops. The railroad man said he 
had no influence with the operating men, but he 
led the Secretary inside from the observation plat- 
form and pointed out to him the conductor’s valve. 
“The next time you see a place where you would 
like the train to stop just pull that handle down,” 
he said. ‘ When you are ready to go on push it 
back again.” 

A few minutes later Mr. McAdoo mustered his 
courage and opened the valve. The train came to a 
sudden, jolting stop. He thanked the people who 
gathered at the end of the train and moved the 
lever up. After that he had more fun than a boy 
with a new bicycle. A few weeks later he was told 
by President Wilson that he had been placed in 
charge of the conductor’s valve for all of the rail- 
voads in the United States. 





ye have to see a man at home to get his 
measure as a human being. There, if ever, he 
shuffles off the dignity that cloaks him downtown. 
A serious-minded executive, held in awe by his 
employes, stayed in the country one heatless Mon- 
day but had a subordinate report at his house for 
work. As the time to return to the city approached 
the employe began to manifest uneasiness lest he 
miss his train, but he was assured that he would 
be taken down in ample time to make connections. 
Three minutes before he was due at the station he 
was invited outside and given a seat on a double 
ripper. With the executive at the tiller, and the 
younger members of the household sandwiched in 
the party shot noisily down a long hill at break- 
neck speed and, after threatening to tear up the 
station, came gently to a stop alongside the tracks. 

VER the desks of some of the employes of an 

investment institution there hangs a small no- 
tice that smoking is prohibited, except in confer- 
ences. An unusual numbev of conferences are 
held after the luncheon hour in various ante- 
rooms of that institution. 








Stocks 











FTER getting under full headway for an up- 
ward moveme he stock market was halted 
last week and ga | for a few hours while 
a considerable volume of selling orders was taken 
care of. The react was not large enough to take 
more than the to] prices of industrials which 
have led the new advance, and was not followed up 
by traders shifting to the short side. The advance 
had made such progress that prices on the eve of 
another holiday invited profit taking. 
The Russian situation is so hopelessly confused 
that traders had to drop it out of their cal- 
culations, but the expected announcement last 


f German peace terms involv- 
tussian territory equivalent to 
Empire and the payment 
awoke new apprehen- 


week of the 
ing the surrender 
one-third of tl 


of a huge a } 


sions. The material benefits to Germany from the 
final breakdowr Russian resistance promise to 
be great, but « ire dwarfed by the probable 
effect of the ipon the spirit of the Aus- 
trian and Germa eople. A few weeks ago it 
seemed that tk inpopularity had reached 
such a stage tl would be hastened by the 
pressure of pul entiment for relief from the 


the allied blockade. The 
civil populatio1 h Central Powers were evi- 
dencing such wea s over the deadlock on the 
morale of the Kaiser’s forces 

ssian conquest has already 
and once more solidified 


deprivations impose 


western front 


was threatened 


revived the peo] pirits, 
support back thorities. 
The developr t Washington have made for 


financial district. The Sec- 

has apparently been won 
that the new issue of Liberty 
st at 4% per cent., the War 
| has been favorably report- 
ed out of comr nd the Government owner- 
ship advocates have been defeated in their efforts 

| to suit their ideas. Con- 
» favorably disposed toward 


a better feeling 
retary of the 7T 
over to the con\ 
ionds must carry tere 


Finance Cor por 


to amend the Ra 


gress is evident 

the rights of the ers of the lines which have 
been taken over by the Director General than most 
people had belie With these three measures 


out of the way f the fetters on business will 
be removed 
The declir 


has been a disturbing « 


f Government bond prices 
ement in the market, affect- 
ing the bond depar nt more particularly, but also 
exercising an unfa ible influence on stocks. The 


Street ha patience with the various 
subterfuges offe the purpose of creating the 
illusion that the 1 States can continue to bor- 
row billions at the r cent. rate, and the recog- 
nition by Secret Adoo of the necessity for in- 
creasing the rate the Treasury certificates of in- 
debtedness wa epted as outlining the decision 
on the next loar ffering 

The War F Corporation may add to the 


inflation now though that is a danger 
that can be guarded against if the Directors are 
advantages are expected to 
relieving the needs of a great 
many utilitie justrial companies that have 
not been able ance their needs through the 
usual investment channels. It will be necessary 
for such corporat establish their right to aid 
as agencies of war service, but the distribution of 
war business has be so widespread that there are 
dustrial lines that can now be 


wisely chosen, t 


outweigh its fault 


comparatively 


considered none tials 
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Has Done for Others 


It Will Do for You 


As a welfare measure Group Insurance 
is rapidly taking front rank. Its most ardent 
supporters are the executives and employees 
of the institutions where it has been intro- 
duced. It will effect in your establishment 
and for your employees the same beneficial 
results as in hundreds of other leading 
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An index number is a means of showing fluctuations in the average price 
in the average wholesale price of twenty-five food commodities selected and 


of a group of commodities. The Annalist Index Number shows the fluctuations 
arranged to represent a theoretical family’s food budget. 














FINANCIAL TRANSACTIONS 


| Barometrics 


THE STATE OF CREDIT 











Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares..., 3,460,486 2,314,849 22,347 ,2 28,797,478 


Sales of bonds, par value.$23,065,500 $16,430,000 $176,619,500 $193,578,800 
High 70.95 High 83.46 High 69.45 High 90.46 


Av. price of 50 stocks...- fi ow 68.78 Low 81.21 Low 64.12 Low 77.24 

. High 77.03 High 87.33 High 77.45 High 89.48 

Av. price of 40 bonds.... fF oy 75.89 Low 87.17 Low 76.64 Low 87.00 
Average net yield of ten 

high-grade bonds........ 4.840% 4.240% 4.895% 4.234% 

New security issues....... $12,310,900 $81,250,000 $133,170,900 $303,498,000 

EE. fond ote eee tk nee 2,500,000 22,000,000 33,400,000 67,362,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


—-End of January-— ——End of December—— 
1918. 1917. 1917. 1916. 
U. S. Steel orders, tons.... 9,477,853 11,474,054 9,381,718 11,474,054 
Daily pig iron capacity, tons 77,799 101,648 92,997 101,975 


Pig iron production, tons... *2,411,768 *3, 150,938 +2,882,919 +3,171,087 
*Month of January. tMonth of December. 


Building Permits (Bradstreet’s) 


———January ——— ——-December-—— ——-November-—— 
1918. 1917. 1917. 1916. 1917. 1916. 
157 Cities. 157 Cities. 138 Cities. 138 Cities. 155 Cities. 155 Cities. 


26,545,538 $57,344,418 $28,914,082 $65,001,237 $42,121,364 $69,231,750 


Alien Migration 





——-November-—— ——October——— 
1917. 1916. 1917. 1916. 1917. 1916. 
Inbound ....... 6,446 24,545 9,285 37,056 9,228 24,513 
Outbound ...... 8,136 14,483 4,861 7,153 7.227 22,156 
Balance...... -—1,690 +10,062 “44,424 429,903 ~+2,091 +2,357 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 





*The Last Week. P.C. The Week Before. P.C Year to Date. P.C. ~ 
Ns dn0aseex $4,995,000,000 + 3.5 $5,113,000,000 + 4.8  $15,493,000,000 + 3.4 
$,822,414,000 +22.3 4,877,279,000 — 3.2 43,994,705,747 +19.9 
*Five days in most cities. 
Gross Railroad Earnings 
Second Week First Week Fourth Week Month of Jan. 1 
in February. in February. in January. December. to Dec. 31. 
9% Roads. 17 Roads. 16 Roads. 141 Roads. 141 Roads. 
$5,211,249 $5,994,441 $8,720,380 $200,227,968 $2,435,100,128 
ee 4,448,447 5,552,199 9,008,627 187, 007. 310 = =2,191,013,423 
Gain or loss. +$762,802 ~+$442,242 ~—$283297 S$15,220,658 +$245,026,705 
+17.1% +7.9% —3.1% +7 .0% +11.1% 
The Car Supply 
Dec. 1, Nov. 1, ——————Nearest Report to Dec. 1.————-— 
Net surplus of all I17. 1917. 1916. 1915. 1914. 1913. 1912. 


freight cars.......*117,152 *140,012 *107,778 37,402 151,982 57,254 *36,401 


*Net shortage. 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1918. Price other years. 

Price. High. Low. 1918. 1917. 1916. 

Copper: Lake, spot, per Ib...... . 80.2350 §$0.2350 §$0.2350 $0.2350 §$0.2085 $0.2866 

Cotton: Spot, middling upland, Ib. -- 215 3330 31 8215 -23025 16073 
Hemlock: Base price per 1,000 feet . .30.50 30.50 30.50 30.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib..... .26 BS 26 305 .32 275 
Vetroleum: Pa. crude at well, bbl 4.00 4.00 3.75 3.875 3.30 2.50 
Pig iron: Bessemer, at Pitts., per ton.35.95 85.95 35.95 35.95 46.95 30.325 

Rubber: Up-river, fine, per Ib...... ~ 2 Hig R25 - 7025 .8120 
Silkk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 6.80 5.828 
Steel billets at Pittsburgh, per ton. “41. oo 47.00 47.00 47.00 73.50 46.04 
Mees: Cilio HX, OF ID... occcccece ra .76 .16 .76 360 ri 





All New York Clearing House Institutions, Average Figures. 
— Cash Reserve 


Week Ended Loans. Deposits. Amount. r. © 
= eee $4,250,096,000 $3,778,768,000 $16,359,000 0.438 
yy { are 4,198,323,000 1£3,851,916,000 16,812,000 0.43 
eR Ps ere 4,195,274,000 +3,S81,097,000 17,847,000 0.45 
po SO eee 4,250,096,000 3,928,921,000 20,365,000 0.52 

in week ended............. Feb. 23. Jan. 19 Jan. 12. Jan. 12 
This year’s low...........-- 4,071,545,000 = 3,778,029,000 16,359,000 0.43 

Se WEE GIs cdc ccccdccce Jan. 19. Feb. 23. Feb. 23. Feb. 23 
reg Brrr rer 4,869,363,000 3,935,991,000 553,824,000 14.78 

in week ended............. Dec. 8. April 14. Jan. 27. Jan. 
Ne i ee 3,334,032,000 3,606,814,000 19,286,000 0.51 

in week ended............. Jan. 6. June 23. Dec. 15. Dec. 15 
BM a db cece neans 3,474,228,000 3,719,075,000 531,167,000 14.2 
oe SS 3,447,232,000  3,674,648,000 516,083,000 14.04 
Web. BE. Bee occ cccccccccece SMe 3, 706,833,000 522,003,000 14.08 





tUnited States deposits deducted, $315,029,000. tUnited States deposits de- 
ducted, $313,572,000. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was 5c discount; at Boston it 
stood at par all week; at St. Louis it ranged from 1c discount to par, and at San 
Francisco 10c premium to par. The week’s range of exchange on the principal 
foreign centres last week compared as follows: 








—Last Wk.— —Prev. Wk.— -—Yr. to Date— —Same Wk., 1917- 
Demand. High. Low. High. Low. High. Low. High. Low 
London ........... 4.45% 4.75% 4.7530 4.7525 4.7555 4.75% 4.754, 4.75% 
DUNES ccccstcceccss Qe & 12% 5.72 5.72% 5.70% 5.73% 5.85% 
Switzerland ...... 4.47 4.5 4.49 4.52 4.36% 4.53 5.01%, 
a. errr 44.37% 43. 75 44.00 43.625 44.37% 42.75 40.50 
PIS .. 8.69 8.77 8.624%, 8.69% 3b 8.77 ‘.29 
POMBE. cc cccsccess 13.00 13.00 13.00 13.00 2.! 28.50 
Copenhagen ......30.50 29.75 30.50 30.37% 27.40 
Stockholm ........82.75 31.75 33.00 32.87% 29.50 
Christiania .......31.75 30.50 31.75 31.50 28.00 
Cables : 
ROMEO caceccocess 4.76%, 4.767%, 4.76% 4.76% 4.7645 4.7tigg 
Paris ........+-... 5.70% 5.70% £5.70 5.70% 5.834 5.84% 
Switzerland ...... 4.45 4.48 4.46 4.50 5.00% 5.01 
are 44.75 44.25 44.37% 44.12% 40.56% 40.50 
ME desc cdcssseend 8.67% 8.75% 8.61% 8.68 7.28% 7.40 
oT! Pee 13.25 13.25 13.25 13.25 28.60 28.40 
Copenhagen a 30.25 31.00 30.87% 30.2: 27.50 27.42 
Stockholm $2.25 33.50 33.37% 34.25 32.25 29.60 29.55 
Christiania 31.00 32.25 32.00 33.50 31.00 28.10 28.10 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1917. 1916. 
0 SEE EE iy Oe CTO 6 @3 6 @4% 6 2 24%@2% 2%@1% 
Time loans, 30-90 days........6 G@5% 6 ad 6 5% 4 @3% 3 @2% 
Six months ....... verte TT, 6 a5% 6 5% 44,a4 34a2% 
Commerc. discount, 4-6 mos..6 @5% 6 @a5% 6 5% 4404% 3403 
Other cities : By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
BOSON .nccccccccsccccs sone eB GK 6 @d% 6 5 4h, 44a3 
St. Louis eer rerer rT .. OY4GD% 645% 6% a 414444 34443 
EE -cndcnethedcenasnese de’ 6 @5% 6 @5% 6 5% ; 


Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Feb. 21, 1918. Feb. 22, 1917. Feb. 24, 1916. Feb. 25, 1915. Feb. 26, 1914. 


To- Over To- Over. To- Over To- Over To- Over 

tal. $5, 000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
rT ree 77 25 95 40 123 45 168 73 111 62 
eee soe an 13 74 22 154 54 197 54 97 25 
ME acnecaas eneens 51 18 65 25 107 45 98 39 8S 28 
DEE <sansddevces OO 6 33 11 43 17 55 i4 ot 16 
United States...... 188 61 267 Us 407 161 518 180 350 131 
GE kcccedcncovs 6 30 s 39 15 61 26 47 18 


Failures by Months 











—January ——Twelve Months—— - 
1918. 1917. 1917. 1916. 1915. 
ae eee 1,178 1,540 13,855 16,993 22,156 
BARES dacscccccens $19,278,787 $18,283,120 $182,441,371 $196,212,256 $302,286,448 
OUR FOREIGN TRADE 
———— December———— -——Twelve Months— 
1917. 1916. 1917. 1916. 
errr rere $588,874,958 $523,233,780 $6, 226,255,654 $5,482,641,101 
Imports ......... 227,909,497 204,834,188 2,952,465, 955 2,391 ,635,335 














Excess of exports. $360,965,461 $318,399,592  $3,273,789,699 ~$3,091,005,766 































































New York, Monday, February 25, 1918 


THE ANNALIST 





Gold Holdings of the Federal Reserve 








System 














































































































































































































Black line of the 


indicates gold ress ‘ 


Federal Reserve 


Banks, Dot 


Week Ended 
Saturday, Feb. 23 


Central - nant Week ————~ 
Reserve cities : 191s 1917.7 
New York ...... on Teemtaens $2,575, 204,851 


424,951,045 
130,438, 5555 


Chicago 
St. Louis 





Total 3 C. R. cities $3,.306,001,501 $5, 02,223,355 
Increase ... .0% 
Other Federal Reserve « 

eee 515,21 $10),0S4,812 





2102 510,013 
TOUR 2S 


Boston 
Cleveland 





Kansas City, Mo 174,466,463 110,0: ’ 
Minneapolis 25,704,514 22,858,078 
Philadelphia 276,308,109 266,941 452% 
Richmond 36,468,000 18,798, 139 





San Francisco 85,488,481 





Total & cities.... $908, 193,700 
Increase. __ 10.3% 
Total 11 cities 
Increase 





*Decrease. +Five days in most cities. 





Actual Condition 


Boston. 
Dist. 1. 


New York. 
Dist. 2. 


Total gold reserves $92,337,000 $64,982,000 


404,658, 2002 
112,300,252 


LTS, 37S, 505 
48, SS4,575 





7,227,808 


$752,207 O83 


$3, 824,450,738 


— Sear 





1, 122,107,616 





* 2Y, SOW CHD G70 





iti, O44, 147 
2,110,706 
740,04, 125 





$8,240, 200,618 
17.60% 

$28,040, 263,288 
90.2% 








Clevelan 
Dist. 4. 





$159,053, 


Total reserves.... 98,201,000 694,004,000 135,148,000 161,-: 
Bills discounted 
and bought. 75,723,000 354,007,000 43,113,000 $4550.00 
Due to members— 
84,711,000 (45,429,000 82,845,000 114,067, 


reserve account. 
. 





ted line 


Bank ‘Clearings 


to Date——— 
1917 


S26 547 OTS B85 
23,58N,012, OSS 
994,922,061 


~ $31,130,807 484 





US5. 166, 471 
216, 378, 11 








¥7,¢ 14,536,019 


$38,135,434, 403 


 'Siatements of the 


Philadelphia. 
Dist. 3. 


$152,211,000 


d. Richmond. 
Dist. 5. 


$52,067 000 
92,445,000 


”) 38,613,000 


” 3,231,000 


shows yold in the Federal Reserve 


system, incl 








By Telegraph to 
The Annalist 








’ ———— Last We 
Other ciiies: 1918 

| Baltimore , $26,044 07 $54 
Buffalo “ 17,222,909 1 
Cincinnati JO S24 My 

; Columbus, Ohio 7,917,100 

| Denver ‘ ie 18,060, 1231 

Detroit $2,270), 5002 4 


Indianapolis 

Los Angeles 
' Louisville 
Milwaukee 

















New Orleans j 
Omaha ” ‘ j 
go). 53,004,544 
Providence .. rn Y,0S1,700 
St. Paul , , 11,241 1 
Seattle . a 23,716, 1 
Washington abe 10,758 
Total 17 cities $451,0050,067 * 
Increase P 14.2 
Total 2% cities. . $4,605,914,277 $4.21 
Increase . ‘ 100,54 
Atlanta. Chicago. St. Louis. Minneapol 
Dist. 6. Dist. 7. Dist. § Dist. 9 
$72,015,000 $74,618,000 SS. Y40-00K 
73,652,000 75,071,000 Gs S44 Ou 
16,181,000 14,037,000 27.705,000 1) TE510MM 
BS,4i4,000 0 179,540 000 ANAM 4 221_(4M 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 
Last Week. 
$447,508, 000 

375,273,000 
52,500,000 
$S75,2S1, 060 
877,023,000 


Gold coin and certificates in vault.. 
Gold sai cemenned a re 





Total gold held by banks........ 
Gold with ‘Federal Reserve agents... 














Gold redemption fund............. 20,091, 000 
Total gold reserve.... 
Legal tender notes, silver, 
ME DOORS onic av ene cawend a 
Pills discounted—members... $509, 534,000 
Bills bought in open market........ 26, 170, oun 
Totes Bis om hamd. ....... nce: $805, TOA, 000 
U. S. long-term securities.......... 52,950,000 
U. S. short-term securities......... 169,705,000 
All other earning assets........... 3,4 36, 000 
Total earning assets........... $1, O31, 797, 000 
Due from Fed. Res. Banks—net.... $11, 463,000 
RP eee eee 299,402, 000 
Total deductions from gross dep. $510,865, 000, 
Five p c. redemption fund against 
Federal Reserve Bank notes...... 537,000 
Se Gee DORNINGD... «nck ee wtcacsenr 731.000 
Total resources.................$3,176,454,000 
LIABILITIES 
Last Week. 
0 le $73,305,000 
or i a oe a diag @ aula 1,134,000 
Government deposits............... 6, 165,000 
Due to members—reserve account... 1,459,720,000 
ree eee 199,278,000 
Other dep., inclu. for. Govt. credits. 5s 329,000 
Total gross deposits............ $1,773. 492, OW 


Federal Reserve notes in, actual cir- 
culation 


: 1,314,581,000 
Federal Reserve Bank ‘notes i in 1 circ u- 





‘lation, net liability............... 7,999,000 
Ali other liabilities.............. a 5948, 000 
I I sa carpe blanche $3,176,4 D4, 000 
Ratio of gold reserves to net deposit 
and F. R. note liabilities combined. 63.8% 
Ratio of total reserves te net deposit 
and F. R. note liabilities combined. aL 





Previous Week. 


$446,378,000 
386,066,000 
2, 00, 000 

~ $885, SH, 000 
852,375,000 
20,523, O00 
$1, 758,542,000 
G0, 194, O00 

$1, SIS, 736,000 


$501,916,000 
287,263,000 


“$789, 179,000 
92,345,000, 
165,981 ,000 
4,486,000 


_ Bo 51, 9N9 000 


$17,258, 000 
S57, O69), OOO 


$374,327 ,000 


537,000 
5S2,000 


$5,146, 171,000 


Previous Week 
$75,229,000 
1,134,000 
87,643,000 
1,409,714,000 





52.315.000 
$1,777 5161,000 
1,281,045,000 


7,909,000 
1.S 803,000 


$3, 146, 171, 000 
iH 


U7 .7% 


Year pe 





” $495,216,000 
306,186,000 
1, 922,000 





“$803, 5 B24. 000 
15,249,000 





a 266 000 
23, 66, O00 


‘mae 132,000 
29,471,000 
18,647,000 
17,367,000 








$209, 717,000 


—$7 32,000 
1: 36, 940, O00) 


“$1 37,6 572,000 
400,000 
8,028,000 

$1, 174,390,000 





Year Ago. 

$55,989,000 
“13,407,000 
2,475,000 
108,826,000 


i: $81 4, 708,000 





305,171,000 


522,000 


$1,174,390,000 
82.0% 
83.5% 


showing the pr 


Reserve, Reser 


Statement 
banks located in Central 
of business Feb. 15. 

Data for banks in each Central 
cities, and other reporting banks: 


Reser’ 
NEW 


Number reporting banks 
United States securities owned 
Loans secured by United State 
All other loans end investments 
Reserve with Federal Reserve Bank 
Cash in vault..... 

Net demand deposits on which reserve 
Time deposits a 

Government deposits 4 





bond 


Number reporting banks 
United States securities owned 
Loans secured by United States bond 
All other loans and investments 
Reserve with Federal Reserve Bank 
Cash in vault. 
Net demand de »posits on which reser 
Time deposits .. : 
Government de sposits «ee 

CENTRAI 


Number reporting banks 
United States securities owned 
Loans secured by United States bonds 
All other loans and investments 
Reserve with Federal Reserve Bank 
Cash in vault....... 
Net demand deposits on whic h reserve 
zoe deposits . , 
Government de posits 
OTHER RI 


Number reporting banks 

United States securities owned 

Loans secured by United States bonds 
All other loens and investments 
Reserve with Federal Reserve Bank 
Cash in vauilt........ 

Net demand deposits on w hich reserve 
Time deposits keene os 
Government deposits .... 


COUNTRY 


Number reporting banks 

United States securities owned... 

Loans secured by United States bonds an ertific 
All other loans and investments... 

Reserve with Federal Reserve Bank 

Cash in vault.......... 
Net demand deposits on which reserve is comry 
Time deposits ......... < _ 

Government deposits ...... 


Number reporting banks 

United States securities owned. 

Loans secured by United States bonds and certit 
All other loans and investments.... 








Reserve with Federal Reserve Bank. 

Ce BP PI oc orescccercceees 

Net demand deposits on which reserve is computed 
Time ts hkeeseeke a6 

Government deposits Ramtine 

















” nks 





Millions Millions 
o 1916 1917 1918 of 
Dollars Apr May June. July Aug Sept, Oct Nov Dec -Jan Feb Mar, Apr May June July Aug Bent Oct Nov Dec, Jan Feb Mar _ ‘eter 
2,000 = a I Hr Hort Coe 
1,904 SUSeSeauaeee ro HH HH HHT TEE H HHH HEHEHE 1.900 
ttre T r 261 Bake T 7 r 4 PITTI ti rTTiT Tri = 
ett Try } jacaeee ty t 4 Sase Se eeeses' 
1800 SE HEE seane trae rrr 1800 
170 SSSSe055R Poy t++t4 sees pres ttt ae 1,700 
ott Poo t HEE 1 {| | | petty 4 bede4 ri beddd tt 
Leeesrrrr ret EEE EEE EEE Et CCE cer irri. 
1500 et jpuepeuecassey pitt tit sane FEE Pet ths aS: TTT? 1500 
SRSUSCRSRORESS TSR SE AD: Ce eet + th ++4 tt 44+ tH 
1,400-++ +++ SR SSR See see T ff ttt tt $= ++ to $ad ‘Sarees ++ 1,400 
SSS on sGeeeeeee rH t FTTH ETE thattt +t 
R800 TH TH ii 
| SeeeeEen! | BGRESEMSGE Gas “ | Ox i: 
BOSE HEE EE EEE HH rH ro 
110 ao eeseeeaeiae, HE HTH t}y tty +H te 1.100 
ROSRHREESRERR PARSE SS EESRRRIREEE EER t+ tt tapy— 
ooo HEE Ed | CECE er 1.000 
ae28! cath boty { HH ttt tt nee oy han a i ++ jeaene 
900 —--+++4+4 444 4444++4 4 { t+ + ttt ttt ttt o ii+tt++ 900 
Tt +++ 44t4-4 t t BGSEeat | - euauea 
8004 ++ 44444 aon is ttt tt tt wfedededeget? ttttorr +«(800 
moe Ald TT HH LH HH 700 
ae Sees se! } =9e+4 } t+ 
++i} i 4) 1) 1 , Let 4 + I 
500 4s, pe se3-tPt tt rt t | PNY see HH {tier t tT 500 
rT + an eae a ttt ttt t ttt — 
400th = HHH eaaeen - 400 
300 rere t eeae 300 
soo GLE Ht HH HEH tH IT 200 
+i seeeeees 1 | 
100 FE HRT EEE EEE 100 
poe tt | I - ECiaenes TTT ami HY Lr ERS Dw i 5 dal itt t 0 
Apr May June~ ‘July Aug Sept Oct Nov Dec~ “Jan Feb Mar Apr May June’ ‘July Aug Sept Oct Nov Dec “Jan Feb Mar ” 








Federal 


—Year 
i918. 
$17,026,716 
LW, ONT. 74 
Wo TOL Siz 
T3510, 200 
Dd BOGS tit 
72,477,402 
Lt) 4S OD 
227, LSD 
115, 4265, 1053 
LST 435, 85S 


PHO, 

HO 126,075 
SHL072 S00 

LOG G86, LD 
215,120,811 
92,435,877 
$3,885,576, 7236 
8.10, 

$41,925, 840,024 


F.3% 





Reserve Agent 





to Date 





104,068,597 
125,168,841 
77,440,446 


Ob Oe 


$3,507, 


$41, 702,764,442 


February 21 


banks in all 


Feb. 15 
as 
S300 O00 
174,036,000 
710.680.0000 
13, 253.000 
109 ORS, OO) 
3. 909. 885,000 
250, 258,000 
403 996,000 
CHICAGO 
Feb. 15. 
40 
30,381,000 
900, OOO 









i838 16t, OOO 
137,577,000 
27, 407,.000 


Feb. 15 
lz 
$852.423,000 
204,710,000 
+ SIE 3 672.000 





160,202,000 
447,844,000 





3,636,000 
414,067,000 
181,1 40. 000 





157 749,000 


Feb.15. 


26,158,000 
726,510,000 
48,108,000 
_ 32 4 800, O00 
000 





Feb. 15. 
679 
+ $1,410,185.000 





1.38 
Lie 21. 873. ooo 


sity Dallas. San Fran’co 
10 Dist. 11. Dist. 12. 
ALLE $52,055,000 $91,317,000 
(MD 33,971,000 91,671,000 
(Ki 18.275, 000 60,511,000 
000 SOS OL000 60,141,400 





Statement of Member Banks 


iability items of 
selected cities as at 


member 
close 


other Reserve 


Feb. & 

By 
3074.884,000 
182,011,000 
3,597,8534,000 
(045,121,000 
102,145,000 
3.924,219, 000 
250,616,000 





336,500,000 
ST. LOUIS 
Fel 1h 

14 


$30,042,000 
7,765,000 
276,285,000 
26.406, 000 
7.082,000 
191,739,000 
63.267 000 
16,441,000 


Feb. 8 


10 
$739,993,000 
211,512,000 
4. 690, 128,000 





Feb. 8 


$441.531.000 
13 49,000 
4,470,690,000 
432,198,000 
177,920,000 
321,316,000 
758,488,000 
185,115,000 









Feb. 8 

146 
$78, 867,000 
21,655,000 
71,670,000 
46,521,000 





21,521 ane 


Feb. & 
670 
$1, 260,391,000 





a6, 
489,000 
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| New York Stock Exchange Transactions 
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: Week Ended Feb. 23 Total Sales 3,460,486 Shares 

My Kangke for tange for Range Amount Last 
Year 1016 Year Wit for Year 11s STOCKS Capital Dividend Paid ler Pee Net 
High Low High Low High Dea te Low Date Stock Listed Date Cent. riod. First High Low Last. Change Sules. 
M4 1h, 4 70 SO Jan. 11 75>))06OFeb. 14 APAMS EXPRESS... 12,000,000 Dec B, “27 1 Q 75 re) TS 7 . sR) 
1% a 7 . aa ” 

=1% i is? ‘ if s Feb, 1S 1 Jan ‘ Advance Rumely. 12,119,400 ‘ean , od 14 147%, 13% 1 : 1,60) 
di wO% The hid HOY Keb. 1X “5% Jan. 15 Advance Rumely pf... 11,528,600 ; ; ; : oT) "41, 4) so a) 1 440) 
- AY 1 ; * , ‘ > - =~ - 

penal ~ -_ eo Mi Feb 19) 49 Jan. 2 Ajax Rubber ($50) 7.100.000 Dec. 15,°1T $1.50 Q A% 5 54% Ht; L» 4M) 
7s 10% Il', 1 2% Jan. 22 1% Jan 2 Alaska Gold M. ($10) 7.500.060 : ° 23% 2%, = 2% ha SZ 
1th, ti SM 1% $i Jan. 11 2 Feb. 23) Alaska Jun.G.M.($10) 13,967,440 cata Bsa 2, 216 2 2 % 11,400) 
bt 4 = 7, = ” - ~ - : > ae = 7 

~ dl = eae ban Feb <1 17% Jan. 15 Allis-Chalmers Mfg... 25,950,400 : i 243, ITI 24%, His, + 1% 110 
_ coat om - 4 Feb. 21 72% Jan } Allis-Chalmers Mfg.pf. 16,469,400 Jan. 15. "1S ‘1 = =6Q SO S1\%4 Ti SO + 5 = RO) 
pond on Le po Be b. Ls iS Jan. 2 Amer. Agricult. Chem. 18,430,900 Jan. 15, ‘1S 1% S34, Sti SF, St 1} aM) 

+ A ad v1 ve Feb. 2 SY% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Jan. 15, ‘IS 1% Q v1 

3Sle pst) ae Jan s 32 Jan S Am jank Note ($50) 4,495,700 Feb. 15, "1S 7 Q s= 

i 31s 5 : . - 6 = = 

r — 2 i _ N1% Feb iF 7% Jan. 5 Am. Beet Sugar Co... 15,000,000) Jan. 31, '1S Q et) S14 78% S1% 1% 17,10") 
i 209 165 as : hed Feb. 19 S4 Jan % Am. Beet Sug. Co. pf 5.0 00 Dec. i 17 1! Q NG NO st tj ] }(> 
ds “ane be pind 4 Nis Jan. % 174% Jan. 3 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, 17 Q , 175 

} 115% ae aa ae 43% Feb 1% 4% Jan. 15 American Can Co.... 41,235,300 ; . ; 41% 131, JOx% 42 \ sO) 
] ; 5 1% lit!) = NT wm Feb. 1S S04 Jan. 23 American Can Co. pf.. 41,233,300 Jan 2 “41s %, OF OF OF Of Risa ans 

TSi, «882 SOK, OT 7% F R = ‘ > ‘ = : 7 

; 11980 115% aan Ba —s Feb. 19 GS Jan. 15 Am. Car & Foundry... 350,000,000) Jan 1, °1s 2 Q TAX 77% 2u% 73% 1 =, 000 
r mae ? aoe ‘ 110% Feb 1 1 Jan. 3 Am. Car & Found. pf. 30,000,000 Jan. 1, ‘1S 1% Q 110% 110% 11m 110% 1) 
: 102 2 2 Rios, = +b Feb. 20 2 Jan. 16 Am. Cotton Oi] Co.... 20,237,100 Dec. a, “Be 1 Q 31% $55 i 1 %, a9 | %, (tw 
i - , son eh , ; 9 se lie - oe f % ¢ % 

1401, 1X% TSI a oe ee SS ee OR. OC eee See. 3, 3 SA wy 
; - <= ISR Feb. 15 SO Feb. 13> American Express.... 18,000,000 Jan. 2,°1S $1.50 Q sO 
y by % 7 : = — ’ K 
rt “ps 1% 4 id Feb. IS 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 Pine ‘ 135 14 133% 1% 1 70) 
. ‘ \ “@ ‘ a’ P " 3 . ae ™ ° s 2 2 * ‘ 

‘ s one 4 m4 4 Feb 19 “) Jan. 2 Am. Hide & L. Co. pf. 12,548,300) Oct 1, 17 2% SA “5% tH, OS% oO% Ms Blatt 
it +s Mn 8 97% - A sd "1 Med Jan ~ American Ice ....... 7,161,400 , 34 as 13% 1D 13 14% = HOO 
r one ro . bo Jan. 3d J5% Jan. 16 American Ice pf.. 14,920,200 Jan. * l 1% 41 $21 #1 $23 21 4S 
17 om — 7 ots Feb 1 a Feb. 15 Am. Inter. (GO% pd). 49,000,000 Dec. 31, 17 We Q 5p 563% eb se 1 , BOO 

27% 17% 2% 15° 34% Feb G oF Jan > onthe aoe : . = opeps ror “dep rs) 
¥ 62% 381 = 18 msn ~ American Linseed Co. 16,750,000 P roby sb y > 1, SOO 
—% . ~ ‘ vw “eb > 3! 7 ‘ ‘=r a r 
ON, BR 4 a. a oan ss = ee Jan 4 Am. Linseed Co. pf... 16,750,000) Jan 1. °1S 13, Q 75 75 74% 74%, % 7H) 
109 on, one on 8 “a x a : cs - % Jan. 15 Am. Locomotive Co.. 25,000,000 Jan. 3, '1S 1%, Q 5% (ith cs) ils 21 be 210 
. 19% : 1 1 tee : > = Jan 2 Am. Locomo. Co. pf.. 25,000,000) Jan. 21, "IS mM Q 100 100 10 1) t+ Ly MY 
71 by p. 2 1 ” Feb G _9 Jan. 3 American Malting .. 6,741,300 a . 10 103, 1 11, 1% (MM) 
‘ a Ste Feb. 6 50 Feb. 21) Amer. Malting Ist pf.. 8,424,500 Feb. 1, "IS 1} Q a2 A om HI ot 120M) 
‘3 © 3 88 0) Feb. 2 ‘ web. 2 ; aaa > aR =——— : + 
12333 ons 1128 are no Feb me ad Feb. 21 Amer. Shipbuilding... $,355,700 Feb. 1, "1S 3% = =83Q oO ) W) 90 100 
* 72 -"% 0% i, Feb. 19  T6l% Jan. 5 Am. Smelt. & Ref. Co. 60,998, c. 15, 7°17 ; 3 3 : 
T1S', 109% 117% 3 vm 106 Fet 6 104  j ‘ ‘ c aaa os an oe. — a “os = ' ae 
2 tt Lea > " ) . » ‘ ~ - _ 
102 O11, 1 ont. oa bs od Jan = Am. Smelt. & R.Co.pf. 50,000,000 Dec . “Se 1% Q 106 15 1O6 106 l in 
151 130 142 ‘ te — Jan 2 v2'n Feb. 23 Amer. Smelters pf. A. 16,246,400 Jan. 2, "IS 1% Q 192%, wy 2% wey ve 1) 
“= ai a v4 Feb. 6 S9% Jan. 25 American Snuff ..... 11,000,000 Jan. 2, ‘1S ” Q P mn 
re) ree Tan GSI, Fel 4 Ee 4 = . . = = — = = 
12514 104 16% wag soni te ~— ps . Am. Steel Foundries. 15,708,000) Dec. 51, °1% hy Q tt GNI id 65 11 6,200 
z =~ Shee) » reb $ ‘ ; . . - > . - ° ‘ » = 
123%, 115% 121% 106 11015 Jan. 3 109 pom ro a 3 ane “¥ | ae = a ce lew rpeka, ” — 
© o Ji P A Ji - J Sugar > ,) > » t 3 
2% 20 mou Feb. 23 ins 2 m jugar Ref , o. pf 45,000,000 Jan 2. 38 1%, Q 110% 
: OS x0 on Kel ri > 4 Jan : Am Sumatra Tobacco’ 6, HHO) Feb 1, °IS 1%, Q TAX My 741, ) Ww , OMe 
a sais tn acs oh eb 1 Jan 2 Am. Sum. Tobacco pf 1,963,500 Sep Wy 31 SA g3 
1341 posing wae on ey ae Jan. 10 1 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 Dec 2. “Se 1% Q D1 
. 2 —>% VNU 3 ve Qao7z aa » . om ge ‘ “ ve , 
229% ISS 4) . in . 1EN% “ . pote, Jan 4 Am. Tel. & Tel. Co $35,649 3005 Jan. 15, "1S y Q 10ti}. 10S, 107 16 sim) 
— -- -? iS™% Feb 6 4 ~ SR ‘ pope bod -s . ~ ZL : i , 
113 105 100%, go Oy nly I oa — : oon : Amer. Tobacco Co.... 40,242,400 Dec 1M re Q 14 Lt Liss 1 UM) 
5N% a7 nan ~d i ‘eb = sl Jan. 24. Am. Tob. Co. pf. new. 51,978,700 Jan S. os 1k. «6©Q 9 oo on 1% 100 
im = ‘ oie »O% Feb. 21 HS Jan. 15 American Woolen Co. 20,000,000 Jan. 15, ‘IS 14 Q 54% 53 54% 1 16.700 
2 + 4 om S7 UIY Fel F i ; : . stein sind “= 2 « : 6 iG 
76% 54% 17 aa hae ee. ee ee ee Oe mae -” te “4 we 
7% 20% 413% Hi Tis o oe Jan. IS Am Ww riting Paper pt 12,500,000 Apr :. 33 1 ; »s Ps HY, 1% 100 
87 ment oa 10% a A —_ 3 . & Jan 8 Am. Zine, L.& S.($25) 4,828,000 May 1, ‘17 $1.00 16% 16% 5 1 TOO 
r — — = é Jan. 3 Jan. 2 Am. Z.,L.& S. 25 2 eb . $1.5 ; 7 ; ‘ 
105% 77 87 51% w% Feb. 19 sou 3 : Bs & pf ($25) 2,414,000 Ket l, ‘18 $1.50 Q 1% 17 i} ww 
_ pre ai : “re & Jan. 1 Anacon. C.M.Co.($50) 116,562,500) Feb. 25, "1S 2 Q 64% le 63% \, 83, LOO 
19% 491 ~~ 54% Feb. NS 54% Feb. 8 As. Dry Goods Ist pf. 13,525,600 Dec. 1, ‘17 i, Q 541 
9% 49% is 35 36% Jan. 30 36% J 20) a ° ends stn pte 
77 ep 7N3 me =o ; ow Jan. 3 As. Dry Goods 2d pf. 6,622,600 3t}1 
“ me 4 a vs Jan Ss a) Ji s ate j - : ° - 7 xa 
108%, 100% 07, 7 seu ton 8 dl Jan 19 Associated Oil ....... 40,000,000) Jan. 15, "1S 1% @Q ao on 5 5Y \% 1 
10? ONL, 1Ont. 7 pote, ~ , ~% Jan. 15 At., Top. & Santa Fe..220,514,000 Dec 1. °17 11 Oo S5 S14 S41 ws ; = TOK) 
= , . . > ‘ ‘ g ‘T . . - ry . 4 - : ‘ P 
isi, 115 i7i. 24 Jan. 2 80 Jan. 30 At., Top. & S. F. pf..124,199,470 Feb. 1, ‘1S 2%, SA 2 s2y% ONT ONY =) 
o74 > NI q ” ~ - = 
126 ling 119 . oo p. _ a1 S% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 : QI 
: 7 +t id Ji ‘ R90% iain ied ; — ’ ‘ . ; . ' 
147% 121%, 87% 120% Feb 1s a — 8 Atlantic Coast Line.. 67,559,400 Jan. 10, ‘1S 3% SA 2 v2 92 92 1 200 
ra : 2 - ~ HT Jar F . rR 7 3 : « Tas = . ° - > > = 
73% 601, 66 54 “3 Feb. 1S x ‘ “a » re , "2 . 1. 8 5 yoo 40 Feb l ‘18 o- SA 119% 1201, ll4% 115 aie 700 
- an. 3 . i. & I. S.S.pf. 14,979,900) Jan 1,°IS $1.25 Q tb tis ties tk) \ 10 
8% 52 764 13 S1% F : 
— io » % Feb. 19 Om Jan 15 4 y ’ » She ror ~ = 
110 9% 102, OB O% Jan.18 8 Je . Bae 1... See on. 1. - 2% SI 7 3% + | =40,900 
% aly S5 209, cons ed Jan « Baldwin Loco. pf.. 20,000,000) Jan 1. °1S 3% SA ; HY 
su) wy 77 4812 hon ' = 4 ee) Jan. 24 Baltimore & Ohio. ...152,314,800 Sep 1,°17 24, SA ‘ 95] 52 5% 9g 000 
a - + 4 ots Jan 5 Dd “e , a . . . -—- a ee er ne a a $ 
167%, 133% 136 ww as wh 38 a a ; Rantinere & Ohio pf 60,000,000 Sep b. °R9 2 SA ata Mi mM 5G 4 1 210 
WO 117% ONT UNS Wi Jan. 17 tao poe 4+ Barrett Co ; 16,037,700 Jan. 2, "IS ft, Q 38%) 8 SOY WK + Ba, 2 50K) 
dé de Pa me * . — mop * - » rs 
3% % ry S - n ‘ Barrett Co. pf ° 7,028,600 Jan. 14, "1S 1% Q 100% 10] 104 101 -. 100 
Too 415 51h we ater pe me om Jan # Batopilas Min. ($20) 8.931.080) Dee. 21. ‘O07 Lhe 1K 11 1 ji ; 900 
one 4 3% Jan. 3 r Jar 5 : fia eS 26 ‘ ta i, > as -s ° ; 
ae li% 661, SE Jan 3 72% ; = “4 ggg Steel 14,862,000 Jan > “Es 2i, Q S1 83 SO% SO, j % 1.400 
136 126 a s4 9014 Jan. S 9” J: > Seth. 5t., ¢ l. B. t. efs. 44,586,000 Jan. 2, "1S 24% Q TS% S2%, 17% 795, + 15 209,400 
1014 a3 108 - ; : Jan. 5 Bethlehem Steel pf... 14,908,000) Jan. 2, ‘IS 1% Q oor = 
2 ~ ed reb %l. Jan. 15 Beth. Steel S@% pf. I; Te ~ » - p ; ; ean 
oe * a Feb. 1S 4 | Jan. 21 Booth Fisher 5 9 Onn — = “ Q 101% 102 10] LOL VM 3,500 
88% SI xv 36 iN% Jan. 3 30% Feb. 21 Bro a) a +: ' -- ot 2 24% 24%, — 1 6,300 
13314 126 SY SD Fet ° th i _ Brooklyn Rap. Tr. Co. 74,520,00005 Jan » 1s lis Q 1315 431, 3% 4] O1 10.700 
76 ot 61 om : ‘ Se Feb ? Brooklyn Union Gas 18,000,000 Jan ~~ Is 1% Q 7 x5 — : 
2 »> “e t} Hv, P ») > . > eae "7 . . 
10? OD 100 ae OS i - 7 a: » Jan - Brown Shoe eee- 6,000,000 Dec "ae 1% Q 6314 
4 - - = Ji i ‘ Jan. 17 Brown Shoe pf...... 3,600,000 Feb 1. "IS 1%, Q OF 
“s » S7 ‘eh ” . , - - a L ‘ 4; 
100 92 ont ims a. s Feb. 20 6% Jan. 29 Bruns. T. & R.R. Sec 7.0000, 000 with 71 z - =: - 
ths OHt., 2 xO Jan 2 tn) 1: pad " a i% S%&% ‘4 am 4 1 1,450 
114% 114% *115 ° *115 110 1: a Jan. 2 Buf., Roch. & Pitts... 10,500,000 Feb. 15, "1s 3 SA ; 7? : ; 
91% 66 1251 s9 “ones ene a ro Jan. 9 Buf., Roch. & Pitts.pf. 6,000,000) Feb. 15, "1S 3 SA #110 
: a : s Feb. 23 OS Feb x : < io ox. Tec " “ie : e a ’ ‘ 
5 = 1% IT108% #105 Feb. 1 #105 » Burns Brothers ..... 7,073,700 Feb. 15, "IN t242 QQ. 115 NM IS TH+ «25 500K) 
> ; % Feb. 1 Burns Brothers pf.... 1,575,200 Feb. 1, ‘IS 1% ¢ , ili iin 
121 Mi 100% 100 wT) Jar » SO a - - - : : 2 : ; 110 
31 1G 197 10 if an < Jan. 2 Bush Terminal ...... 5,384,500 Jan. 15, "1S tO SA ; xO 
2 6 robe ae - 10% Feb. 6 Butterick Co...... .. 14,647,200 Sep. 1. "16 t 111 
- ° ** web ; £5, “el re » e ‘ © ~ 7 2 ° en6 
105% 11% Boy, i, - m1 om oa — Fel = Lutte Cop. & Zinci®5) ... em : . 103% 10% Ho, 10% : 5 400 
wit — 6% Jan. 2 Butte & Superior ($20) 2,902,900 Sep. 20,°17 $1.25... 22% 22% 1914 193, 2% 9600 
42% 15 12% 33% 394% Feb. 6 3614 Jan. 3 ALIF. PACKING.. .338,917 s 5° 5 : “= 
42% «(15 301, 10% 18% Feb. 19 -" . C AF d NG... .538,917 sh. Dee. 15, “17 We Q ts 4N%, 7% BN, 00 
SO% 0 i214 201, Inky Kes a3 is Jan i California Petrol 10,360,1005 July 1. 17 l : 17% IN% 17 17 . = ; 
a 4% ths ae ‘ “ >». IN = Jan. 5 California Petrol. pf.. 12,450,500 Jan. 2, "IS 1 Q Wi, IN 6 “1 ~ + a 
183% 1621, 167% 126 1493 "nent a1 an - 16 Calumet & Ariz. ($10). 6,424,620 Dee. 24, 17 $2 Q : 651% wien 
= = wm » 0% Jan » Canadiz *acific P59 OF ce 8 rt é - 1 ee 
. 90 xv aa 7 a eo < : inadian Pacific ....259,994,400 Dec. 31, 17 2, Q 147 149 15, 148 19 8 S00 
io di >: ¥ 7 > t 
36% 24% 35% Jan 2 ~) co 9 — (J x.) Thr. M.pf G.S45,000 Jan 1, "1S i% S4 S4 “4 S4 — | . 100 
st 50 an z 1e 4 ° ‘ Jan « Central Foundry 2,819,400 aah 30 > “yy “sy , 
. ehed'y . ) Ji 7 ‘ . a - 4 : ae od oe a 4 
123 9 Wl, 55 7% Feb = - Jan. 2 Central Foundry pf... 3,849,900 Jan. “15, "Is 1% Q 45 . 08 
4 2 ve i3% Feb. If 61% Jan. 15 Centr: . ‘ 20 EXO > s ° , w+ o . : : 
117% 1OS\% W5% = 97 105% Keb. 1S Ponta — 15 a ~ ene = ais 39,689,500 Feb 1, °18 1% Q 71% 73% 60 7 1y, 39,900 
« . > J » entra set rT ee) ee $ - t 5 = - Poe 
310 200 310 Ls} 216 Keb. 1h 216 a t _ ler p wot AMP Jan. 2, ‘IS *% Q 105% 105% 105% 105% + %&% 100 
140% 140 e155 *100 “107s Feb. 20 elo , » Central of New Jersey 27,436,800) Feb 5. “eR » Q 214 714 14 14 
41 on _as = ‘ Jan. 29 Central So. Am. Tel.. 10,000,000) Jan SIS 13 ( 1071 1072 ~ 10 0 
ona ~~) 4 Feb. 20 29% Jan. 15 Cerro dePascoC (st SOT 570 7 o- : sony — = 107% 0 
13 8s 104% 5 W2 Feb. 19 6s! oa ascoCop.(sh.) — 807,00 Dec. 1,17 81.25 Q 32% 338% 31% 31% 6.900 
_ mS oH ‘ oS% Jan. 2 Chandler Motor ..... 7,000,000) Jan. 2, ‘IS +3 Q 4 9” S4 90% +101 “¢ 
7 E t ‘ aay . oo” - z : — — 
241 8 4 : mg Keb. 2 4% Jan. 15 Chesapeake & Ohio 62,793, 7 Dec. 31, 17 2 SA 4% 551 531 saa “ng 
2 9 4 | 7% 9%, Jan 16 g1 <e 19 cei . yt m ag f - bs 7 ” ~ oh 0% oF, 4 7A 12.100 
15 1 1h . on « % Chicago & Alton..... 19.537.800 Feb. 15. ‘10 » fot 
16% 113 sane ; » Jan iM 5 Jan. 11 CC. &E. I. pf.,Eq.t.c.s. 1,199,900 a 
4744 pi 2 . S% Jan. 3 6% Jan. 15 Chi. Great Western... 37,454,000 rt - - - : 
% 38 41% 17% 25> 06Jan. 3 19% J 15 Chi. Gre: “Ses me Oe e ae “" 7 ila is i, + % 200 
102 — %% Jan. 15 Chi. Great West. pf 36,906,600 Oct 2 16 1 241 yn 4 >] ; 2 
. o> — > - = ~— bi - = ; 
aoe —t 4 a% Jan. 3 41 Jan. 24 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 ; $43 i12 > a > 4 
oaee Br a: 2 i 4 Jan 1 ‘1% Feb. 13° Chi., Mil. & St. P. pf..116,274,900 Sep. 1. 17 ch i ince ~ ' 4 13,700 
‘ 2 , - . . — = wae oN, (2 2 3 $6 
170 ® oon = = Jan , 92% Jan. 22 Chi. & Northwestern. .145,165,810 Jan 2 "18 Q O41 O4:t 927 ao 6,600 
¢ (2% 137% IST) 0 Jan. 29 37 Jan. 29 Chi. & Northwest. pf.. 22,395,100 Jan. 2, "1S 2 Q J ae ee 1 = aia 
RSG 33 Jan. 3 INty Jan. 15 C.,1 EP : —— a. ae < 
y Ji : » Jz i .R. 1. & P. tem. cfs HH) ~” : 
7 ¢ am o voces an - ya bs 21% at . rl = 
— = 6614 Jan. 3 56% Jan. 15 C.,R.L& P.7% pf..t.cs 900 Jan. 14, "IS hy SA G4% a = . oa» “4 ~~ 
2 == ¢ . os , ve , v Oe , 4 ; 135 on 7 
on ‘l m0% 7% Jan. 3 46 Jan. 1h C..R.1.& P.6% pf.,t.cs. 23,273,000 Jan. 14, ‘IS 3° SA 34% 55 —- a % 1,700 
»: 7 - 2, , Ji * i 34 553, sy ae . 
i 4 112% 70 70) Jan. 140-70) Jan. 14. C., St. P., Minn. & O.. 18,556,700 Feb. 20, "Is 1 SA 2 —s % 2.000 
39% 195, 26% 11% 17% Jan 2 15 Jan 18 Chile Copper ($25)... 95,000,000 si 163 173 
° ee mM i* 














# 











Range for 


New York, Monday, February : 


Range for 





Year 1916. Year 
High. Low. High. 
7A 46% 63% 
525, 38 51 
86 ru SO 
76 6S ri) 
113% 103 115% 
“634% «=38%~«58 
37 24% 30 
62% 46 57% 
54% «40% 17% 
525, 405, 46 
130 108% «126% 
1443, 129% 134% 
284% 18 21 
118% 110 113 
111 75% 103% 
114 106 112 
68 D4 59% 
29% 15% 374 
113 85 112% 
50 41 45 
*3N #54 e 
99% 50% 917% 
124% 108% 117% 
269% 152 201 
110 1003, 10714 
76% 43 55% 
100% 91% 941% 
99% 89 100% 
156 148% 151% 
242 216 238 
231, Sis 17 
52% 15 11 
149 «128 145 
128 TO 120% 
54, 24 441, 
294%, 18 24% 
9 4" 5 
ai sid 38% 
435% 32 34% 
59% 40 49% 
54% 40 39% 
35 125% 26%, 
57, 35% 54% 
Pe 40% 
95 
51% 34 4114 
350 285 250 
117 113% «#113 
64 42 4414 
IST% «159 171% 
135 120 146% 
90 S81, 93 
80 57%, 61% 
116% 110 112 
‘ve a 92% 
127% 115 11844 
50% 32 38% 
56%, 34 47 
wee 17% 
- Tr 40) 
123 71 137 
115 87 110 
76 75 7s 
ow - 40 
135% 126% 131% 
109% 99% 106% 
74% 42% 6614 
21% 15% 17% 
77% «69 724% 
29% 11 21% 
74 37 6014 
126% 108% 123 
122 114 121 
90% 68% SS 
114% 104% 114 
47% «32 36% 
119 82% 106% 
56% 38% 47% 
111% 105 108 
TH 9% 49% 
on se 77% 
9% 2» 64, 
96 67 78 
113 104 112 
32% 231% 25% 
64% 50% 58% 
115 “S0% 135 
85% 56 tHle 
101 953% 93 
30 
on xe S1 
64% 40 5OK, 


6 3 
139 121% 


107s G4 
118% 100 
30 10 


56% 25% 
87% T44 
305-240 
126% 118 


34 14 
91% 78 
65 45 


239% 179% 
122% 115% 
140 121% 


91 78 
68% 64% 
132 128 


232 
120% 
133% 


89% 


67% 
1 291% 


1917. 
Low. 
351% 
24 
61% 
45 
8914 
29%, 
is 
44% 
257% 
24 
86% 
Tis 
7 
90 
76 
97 
3S 
18 
8814 
42 


12614 


10114 






——-~— for 
Hizh. Da 


5, 19 


18 


Range 


year 
te. 


4544 Feb. 1 
30 Jan. 5 
61 Jan. 11 
56 Feb. 20 
9 Jan. 5 
#21 Feb. 19 
23 Jan. 2 
hol, Jan. 4 


3506s Jan. : 


32 Jan. 
9S Jan. 


924, Feb. 
10 Jan. 
94 Jan. 
ND Feb. 
*101 Keb 
45 Feb. 


35 Feb. 
963% Feb. 
4414, Feb. 
28 Feb. 
GS8o Feb. 


9) Jan. 


9 * 
9 
18 
19 
16 


152 83=6Jan. 31 
57, Feb. 1S 
35% Feb. 20 
a) Feb. 18 
Of) Feb. 14 
115% Feb. 1 
ISG) Jan. 4 
5% Jan. 4 
135% Jan. 2 
98 Jan. 18 
90 Jan. 14 
$314 Feb. 5 
10 Jan. 4 
21, Feb. 1 
261 Feb. 19 
17% Jan. 15 
28% Jan. 4 
21% Jan. 4 
18% Jan. 2 
3614 Feb. 19 
28 Jan. 15 
77 =Jan. 31 
of Feb. 13 
1s0 Feb. 19 
103% Jan. 24 
3 Feb. 19 
143% Feb. 19 
3144 Jan. 31 
141% Feb. 9 
SS Feb. 1 
504% Feb. 5 
100 Feb. 19 
791, Jan. 3 
* +m ren. i4 
3014, Feb. 18 
45 Feb. 6 
4, Feb. 18 
28% Feb. 20 
%5% Jan. 3 
102.°«sJan. 10 
4 Jan: if 
40 Feb. 1 
89 Jan. 
96% Feb. 18 
iS°. Feb. 19 
9% Jan. 3 
47% Jan. 3 
15% Jan. 30 
49% Feb. 5 
130, Feb. 20 
110% Feb. 18 
72 Feb. 1 
97 Jan. 3 


31% Feb. 2: 


102% Feb. 


30% Jan. 
sy Feb. 
331% Feb. 
65% Jan. 


4 Jan. 


iv Feb 


97% Jan. = 


18% Jan. 
51 Feb. 
104 Feb. 


47% Jan. 
76% Feb. 


29 Jan. 


S9 Feb. 
344% Feb. 


414 Jan. 
94 Feb. 
50) Jan 

100) Jan 
81 Jan. 
85 Jan. 


10% Feb. 
16 “Feb. 
59% Feb. 


"195% Feb. : 
107 = Feb. ° 


19% Jan. 
S314 Feb. 
ais Feb 


196 Feb. 2 


99s Jan. 
115 = Jan. 
7S Feb. 
62% Feb. 
100) Jan. 


19 


19 
18 
2 


InLsS 


Low. Date. 


4114 Jan. 16 
26 Feb. 21 
61 Jan. 11 
435% Jan. 4 
95 Jan. 5 
34% Jan. 29 
2 Jan. 2 
4S Feb. 15 
31% Jan. 15 
30 Jan. 11 
9 Jan. 3 
$4 Jan. 5 
S Jan 5 
94 Jan 1 
S4% Jan. 5 
101 Feb. 9 
44 Feb. 5 
9% Jan. 15 
wl, Jan. 
441%, Feb. 16 
28 Feb. 
a2 Jan. 12 
S6 Jan. 3 
146%, Jan { 
Ms Jan. 14 
28% Jan 2 
78% Jan. 17 
95 Feb. 13 
105%, Jan. 12 
170) «Jan. 7 
24% Jan. 4 
6% Jan. 26 
98 Jan. 18 
SD Feb. 16 
33 Jan. 2 
S3 Jan. 18 
2% Feb. 1 
2 Jan. 4 
14% Jan. 16 
23% Jan. 16 
18% Jan. 25 
9% Jan. 10 
27 Jan. 10 
26 Jan. 24 
70y% Jan. 4 
335, Jan. 17 
165 Jan. 26 
103% Jan. 24 
34 Jan. 4 
127% Jan. 7 
2% Jan. 7 
106% Jan. 15 
Si Jan. 2 
38 Jan. 2 
96 Jan. 10 
74 Jan. 25 
86 Jan. 16 
25% Jan. 15 
38% Jan. 17 
9 Feb. 19 
28 Feb. 19 
86 Jan. 15 
102. Jan. 10 
40% Feb. 19 
34. Jan. 5 
81% Jan. 30 
92 Jan. 7 
425% Jan. 15 
7% Jan. 15 
421% Feb. 21 
10 Jan. 8 
38 Jan. 5 
111% Jan. 2 
106% Jan. 7 
59 Jan. 2 
97 Jan. 3 
21 4 Jan. 15 
83% Jan. 2 
27 Jan. 15 
95 Jan. 30 
24% Jan. 15 
58 Jan. 22 
2% Jan. 5 
36 «Jan. 25 
9 Feb. 8 
15% Jan. 15 
43 Jan. 7 
95 Jan. 2 
43 Jan. 8 
76% Feb. 20 
28 Jan. 2 
Sl Jan. 5 
30% Jan. 14 
4% Jan. 24 
94 Feb. 2 
50 Jan. 31 
100) Jan. 25 
73% Jan. 12 
8 Jan. 3 
9 Jan. 14 
138 Jan. 29 
55 06 Jan. 15 
165 Jan. 22 
101% Jan. 16 
17% Jan. 8 
8214 Jan. 3 
53 Feb. 15 
160 Jan. 3 
98 Jan. 15 
110 Jan. 2 
74% Jan. 31 
57 Jan. 4 
96 Jan. 21 


Amount 
Capital 
Stock Listed. 


STOCKS. 


Chino Copper ($25)... 4,549,900 
Cleve., C., C. & St. L. 47,056,300 
c., C., C. & St. L. pf. 10,000,000 
Cluett, Peabody & Co. 18,000,000 
Cluett, Pea. & Co. pf.. 7,000,000 
Colorado Fuel & Iron. 34,235,500 
Colorado & Southern. 31,000,000 
Col. & South. Ist pf.. 8.500,000 
Columbia Gas & Elec. 49,965,500 
Comp.-Tab.-Ree. Co.. 10,482,700 
Con. G.,.L.& P., Balt 14,485,800 
Consolidated Gas 99,816,500 
Con. Int. Cal. M.¢$10) 4,395,990 
Con. Coal Co. of Md.. 35,116,200 
Continental Can Co.. 10,000,000 
Continental Can Co.pf. 5,005,000 
Contin. Ins. Co. ($25) 10,000,000 


Corn Prod. Ref. Co.. 49,777,300: 


Corn Prod. Ref. Co. pf. 29,826,900 
Cres. Carpet ©0..02 44; 2998 500 
Cripple Creek Cen. pf. 3,000,000 
Crucible Steel Co.... 25,000,000 
Crucible Steel Co. pf. 25,000,000 


» 
Cuban-Amer. Sugar.. 9.989.500 
Cuban-Am. Sugar pf. 7,893,S00 
Cuba Cane Sugar.(sh.) 500,000 





Cuba Cane Sugar pf.. 50,000,000 
[pBERE & CO. pf... 37,828,500 

Del. & Hudson... 42,505,000 
Del., Lack. & West... 42,277,000 


Denver & Rio Grande 38,000,000 
Denver & Rio Gr. pf.. 49,778,400 


Detroit Edison .. 25,691,600 
Detroit United Ry.... 15,000,000 
Distillers’ Secur. Corp. 32,296,000 
Dome Mines ($10).... 4,000,000 


Dul., South Sh. & At. 12,000,000 


|” genome COAL ($50) 12,000,000 
MN & ao60o-ie renee 112,378,900 


Re a On wv scau oecere 47. S92,400 
St rere 16.000 000 


ren. MIN. & SM... 6,000,000 

Fed. Min. & S. pf. 12,000,000 
Fisher Body Corp. (sh) 200,000 
Fisher Body Corp. pf. 4,714,000 


AST’N,W'MS & W. 300,000 sh. 





General Chem. Co. 
General Chem. Co. pf. 
General Cigar Co..... 18,104,000 
General Electric ..... 101,508, LOU 
General Electric rts... ........ 


General Motor Corp... 82,558,800 
Gen. Motor Corp. pf.. 19,676,800 
Goodrich (B. F.) Co.. 60,000,000 
Goodrich(B.F.) Co.pf. 26,400,000 


Granby Consol....... 15,001,900 
Great Northern pf... .249,477,S850° 
G. N. cfs.for ore prop. 1,500,000 
Gretne-Cananea ..... 48,780,620 


Gulf, Mobile & North. 4,268,300 
Gulf, Mobile & N. pf. 4,476,700 
Gulf States Steel.... 8,06S,S00 
Gulf States St. Ist pf. 1,995,700 


HARTMANN CORP. 12,000,000 
Haskell & Barker(sh) 200,190 
Homestake Mining ... 25,116,000 
LLINOIS CENT... .109,296,000 
Inspir. Con. C.( $20) 23,639,340 
Int. Con. Corp..(sh.) 541,819 
Int. Con. Corp. pf.... 45,316,100 
Internat. Agricultural. 5,383,500 
Internat. Agricult. pf. 9,581,600 
Int. Harvester, N. J.. 40,000,000 
Int. Harv., N. J., pf.. 29,997,500 
Int. Harvester Corp.. 40,000,000 
Int. Harvest. Corp. pf. 29,992,500 
Int. Mere. Marine.... 3 20,300 
Int. Mere. Marine pf. 46,137,300 
Int. Nickel ($25).... 39,566,675 
Int. Mickel pf... ..%.. 8,309,200 
Internat. Paper Co... 19,542,400 








Int.Paper pf.,stamped 19,165,600 
Jowa Comtfal .....0055 1,431,900 
gare eee 12,000,000 

Jewel Tea pf..... 3,880,000 


AN. CITY SOUTH. 30,000,000 
Kan. City So. pf.. 21,000,000 
Kayser (Julius) & Co. 6,570,000 
Kelly-Spr. Tire ($25). 4,906,000 


Kelly-Spring. Tire pf. 3,509,300 
Kelsey Wheel ....... 8,385,300 
Kelsey Wheel pf..... 2,010,100 


Kennecott Cop...(sh.) 2,786,872 
Keokuk & Des Moines 2,600,400 
Kings Co. E. L. & P.. 17,156,500 
Kress (S. H.) Co.... 11,874,600 
Kress (S. H.) Co. pf.. 3,823,909 


ACK. STEEL CO.. 35,097,500 

Laclede Gas Co... 10,700,000 
Lake Erie & Western 11,840,000 
Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers..... 21,496,400 
Liggett & Myers pf.. 22,512,200 
Loose-Wiles Biscuit... 4,971,500 
Loose- Wiles Bis.1st pf 4,856,900 
Loose-Wiles Bis.2d pf 2,000,000 
Lorillard (P.) Co...... 15,155,600 
Lorillard (P.) Co. pf.. 11,277,400 
Louisville & Nashville 72,000,000 


ACKAY COMP’S.. 41,380,400 


Mackay Comp. pf. 50,000,000 
Manhattan Elev. gtd. 57.668.900 
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Last 
Dividend Paid 
Date 
Dec. 31, 17 
Sep. 1, ‘10 
Jan. 20, '18 
Feb. 1, °1S 
Jan, 1, °1S 
Jan. 25, °15 
Dec. 31, "12 
Oct ae if 
Feb. 15, '1S 
Jan. 10, °1S 
Jan. 2, °18 
Dec. 15, 17 
Jan. 2, '18 
Jan. 31, 18 
Jan 7, “28 
Jan 1, 9S 
Jan. 8, '18 
Jan. 15, "1S 
Dec. 15, '17 
Dec A, “34 
Dec. 20, 17 
Jan. 2, ’°1S 
Jan yao 
Jan » 1s 
Dec. 1, 17 
Dec. 20, 17 
Jam. 21, °18 
Jan. 15, ‘11 
Jan. 15, °18 
Dec. 1, ‘17 
Jan. 18, ‘18 
June 1, 17 
Feb. 4), 07 
Apr. 9, 07 
Jan. 15, '09 
Dec. 11, °17 
Feb. 1, 1S 
Feb. 15, "1S 
Bee: 1, 17 
dan. 2, as 
Feb. 1, ‘IS 
Jan. 15, '18 
Feb. 1, °18 
Feb. 1, °1S 
Feb. 15, ’18 
Jan. 2, °13 
Feb. 1, '1S 
Feb. 1, '1S 
Oct 4) 17 
Feb. 25, '1S 
Jan. 2, °18 
Jan... 2, °IS 
Dec a “Se 
Jan. 2, °18 
Feb. 25, "1S 
Dec. 1, 7°17 
Jan. 28, °18 
Jan :,. a 
Jan. 15, ‘13 
Jan. 15, "18 
Dec R, the 
July 15, '14 
Dec. 1, °17 
Feb. 1, 1S 
Dec. 1, '17 
Feb. 1, '1S 
Jan. 15, '18 
Jan. 2, °18 
Jan. 15, ’18 
an. 2, “20 
Feb. 1, 18 
Jan. 2, 18 
Feb. 1, 18 
Dec. 31, ‘17 
Dec i, a7 
Jan. 1, ‘18 
Dec. 31, '17 
Dec. 15, "17 
Dec i, "xo 
Jan. 12, 18 
Dec. 1, 17 
Jan. 1, "1S 
Jan. 1, °1S 
Feb. 1, ‘15 
aa. 2, HS 
Jan. 2, °18 
Feb. 11, °18 
Jan. 2, 1S 
laa. 2, 16 
Jan 1, 18 


Per 
Cent 
$2 
1% 
1, 
1% 
J 
1 
1 
1% 
Fie 
‘1% 
15 
S150 
1%, 
1 
1" 
1", 
1% 
1% 
oY 
14, 
1 
aT 
]1 
1, 
1% 
$1 
1! 
1 
+4 
1% 
1 
1%; 
21, 
14 
$1 
&2 
1%, 
1% 
risy 
OK 
$2 
12 
ol, 
1% 
1% 
li, 
1% 
$1 
1! 
1! 
14 
1 
$1 
1, 
1% 
+#1 
1°, 
1 
Tix 
$1.25 
1%, 
1% 
1% 
1%; 
3% 
1%, 
1 
1% 


l’e- 


(2 


Q 
Q 
Q 
Q 


1 


1S 


107 


11 
101 


112 
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+ 


+ 


the) 


SOM) 


200) 


BOO 


400 


sh) 


Hi) 


>, gen 


TO 
1m) 
1) 
Hi) 
hw 


](# 


lim) 


Tne) 


fi) 


» (MN) 


nN 


to 
— A 


15S, 
1065, 
18, 


Tie 
tn) 
Wn 


HM) 


» 
tM) 


Jiu 


(Hi 
1. 
Fs) 


OW) 


» * 
i) 


HAN 


£600 
JS00 


2) 
TOYO 
100 
bet fT) 
SIM) 
200 
600 


300 


10) 


100) 


,100 


T00 


£100 
900 


HOO 


400 


1¢m) 
2) 


SO) 
000 
800 


100 


100 


400 


600 
104) 


100) 


>. 14%) 


TOO 
100) 
300 
900 
900 
200 
150 
1) 
100 


100 
30 
400 


GOO 
TOO 


520 
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Range for Range for Range Amount Last 
Year 1916 Year 1917. - for Year 1918- — STOCKS. Capital Dividend Paid Per Pe- Net 
High. Low High. Low. Hixh. Date Low Date. Stock Listed. Date Cent. riod. First. High Low Last. Change Sales. 
77 7) S1 60 7 Jan. 23 75 Jan. 23 Manhattan Shirt Co.. 5,000,000 Dec. 1, '17 1 Gs w x co - noes 
99 44 61% 19% 32% Feb. 19 25% Jan. 15 Maxwell Motors ..... 12,930,100 July 2, ‘17 ~~ .. we 32M 27% 28% MG 7,200 
9% ra) 74% #49 t4% Feb. S 55% Jan. 15 Maxwell Motors Ist pf. 13,781,700 Jan. 2, ’18 iy Q 63 5% G2 62 V4, 600 
w% 32 ") 13 “6 Feb. 5 19% Jan. 15 Maxwell Motors 2d pf. 10,917,600 July 2, ‘17 re 24% nA 23% % 3,100 
72% «TM, O% 43% 52 Feb. 1 $7 Jan. 2 May Depart. Stores... 15,000,000 Dec. 1, °17 1% Q 51% 51% 51% 51% 1% LOW 
109 102% 107% YS 103 Feb. 13) YS% Jan. 2 May Depart.Stores pf. 7,412,500 Jan. 2, 18 1% Q 105 . 
129%, SSS 1G OT 9% Feb. 19 7 Jan. 5 Mexican Petroleum... 36,135,200 Jan. 10, "1S 1% Q 8% 6% 925% M4 1% 83), 300 
105K, = NES N% MN% ‘iM Feb. 16 ST Jan. 16 Mexican Petroleum pf. 10,795,200 Jan. 2, '1S8 2 Q i . 4 ie 
99% 34,0 25 33% Jan. 3 29% Jan. 2 Miami Copper ($5)... 3,735,570 Feb. 15,’18 $1.50 @Q 31 32% 314 31Y ‘ 1,700 
FISH F105 *120 *S0 *S01, Feb. 14 *80% Feb. 14. Michigan Central .... 18,738,000 Jan. 29, '18 2 SA » : ‘ *SOU% 
67% 39% 48, Jan. 4 4314 Jan. 23 Midvale St. & O.($50).100,000,000 Feb. 1,°1S $1.50 Q 15% 1744 Ly 151% 27 HOO 
36 26 32% 6% 10% Jan. 3 8% Feb. 2 Minn. & St. L. new.. 24,484,700 ...... . 4 He 9% OY i) 9 ‘ 600) 
130 116 119 75% 8914 Feb. 1 80% Jan. 15 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, 17 3% SA NH So So SD t+ % 10) 
13% 4% 11 314 f') Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 65,500,300 “a ee ea e. 5 5 $74, t%, ly GOO 
144% #4210 20% 7 9%, Jan. 7 6% Jan. 29 Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10, ‘13 2 tis S S S S WA 300 
38% 22% 34 19% 24% Jan. 2 20 Jan. 15 Missouri Pac. tr. cfs.. 77,537,500 3 ........ 23% 24 22% 22% % v 200) 
R4% ~ 47% 61 37% 51% Feb. 19 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,424,500 —.......... " 15% 51% iS ™ + 7 6,700 
114% 6S% 109% SS% 73 Jan + 67% Jan. 24 Montana Power ..... 29,633,000 Jan. 2, "1S 1% Q t2 72 71% 71% + 2% 300 
4174) S109 117%) «—- 9 100% Jan 3 99% Jan. 2 Montana Power pf.... 9,700,000 Jan. 2, ‘18 1% Q wi ca ; J00% 
“- , 355, 25% 32 Feb. 1 26% Jan. 2 N ACME CO. ($50). 16,680,200 Dec. 1, ‘17 Tie Q 3 3 3 3 — \, 100 
131% 118 1224, T9% 100 Jan. 3 8 Jan. 18 *°* Nat. Biscuit Co.. 29,236,000 Jan. 15, '18 1% Q 100 100 Lin 100 + 2 ra) 
129% 124 27 104 110% Feb. 15 108% Jan. 2 Nat. Biscuit Co. pf... 24,804,500 Nov. 30, ‘17 1%, Q xs ’ ; 110% : 
84% 71 S1 56 7>)606CUFeb. 19 72 Feb. 19 Nat. Cloak & Suit.... 12,000,000 Jan. 15, "1S 1% Q 72 7D by 75 70 
113 106 11244 10014 10) )=60 Jan. 10 100) Jan. 10 Nat. Cloak & Suit pf. 4,700,000 Dec. 1, ‘17 1% Q é* oe . 100 ae 
es ° an 13% in Feb. 15 15% Jan. 22 Nat.Con. & Cable(sh.) 250,000 Oct. 15, °17 $1 : itil, 16") 15% 153% ‘ 1,700 
36% = 1h 146% 24 “Meg Feb. 23 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 Nov. 15, ‘17 2 SA 44 Ow $35, Te % 772,500 
100% 1% 99% 90% Ww, Feb. 20 6 Jan. 2 Nat. En. & St. Co. pf. 38,546,600 Dec. 31, 17 1% Q = YS% 1% = IN% We BY, Md 
74% 57 (3%, 3T% 5S% Feb. 18 43% Jan. 7 National Lead Co.... 20,750,000 Dec. 31, 17 1 Q 57% 58% ~~ 52 2% 3 3,000 
117% 111% #424114 99 104. Jan. 11 144 Feb. 23° National Lead Co. pf. 24,463,800 Dec. 15, '17 1 Q 01 101 100% 100% 2% 200) 
9% 5 SU, 14, 7% Jan. 18 6% Jan. 18 Nat. R.of Mex. 2d pf.124,571,400 = ........ .. .. . 7% ; vo 
B4%_ 15 6% 16 1% Feb. 19 IS) Jan. 15 Nevada Con. Cop.($5) 9,997,285 Dec. 31, 17 $1 Q ETA 195% yy, 19% + % » GOO 
25% 21 36% 15% “1 Jan 4 18 Jan. 23 New Or., Tex. & Mex. 12,235,900... ‘ : a IN7% 20% 1S% 41 11 SU) 
186 «11S 156 9S 1360-«Feb. 19 117% Jan. 12 New York Air Brake. 10,000,000 Dec. 21, "17 5 Q 18 136 130K, 156 ti 7.800 
114% 100% 103% 62% 73% Jan. 4 67% Jan. 15 N. Y. C. & Hud. Riv.t247,896,200 Feb. 1, "1S 1% Q 71% #$£%‘%72% 70% 2 I 12,000) 
1% 3B 38% 10 1 0=6Jan. 2 14° Jan. 30 N. Y., Chi. & St. L... 14,000,000 Mar. 1, ‘13 4 ‘a 15% 15 1514 154 4 4 100 
24% oy 21 12% 22 Feb. 20 Is, Jan. 9 New York Dock . FRBBGOD  .cccs . a ae 2 22 22 22 5 My 
HA 410 3 ii Feb. 16 $2 Jan. 2 New York Dock. pf... 10,000,000 Feb. 15, '1S 3 SA . ; 4 i} ‘ 
7% 49% 52% 21% 32% Jan. 2 27% Jan. 24 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 1% .. 2% 30% 281, 29 L, a 
34% 86026 29% 17 21% Jan. 3 IS%4 Jan. 22 N. Y., Ont. & West... 58,113,900 Jan. 14, "1S 3 ns 1) 20 1% 20 y 1m) 
31% 20 28%, 20 21 Feb. 5 20 Feb. 5 Norfolk Southern .... 16,000,000 Jan 1, ‘14 li, ‘ ; 20 “+ 
147% 114 158% 925% 106% Feb. 1 102 Jan. 24 Norfolk & Western. .120,437,000 Dec. 19, '17 1 Q 104% 106 1a 104, 13% 1400 
T5% 5% 72% = 39 16. Feb. 23 3 Jan. 2 North American ..... 29,779,700 Jan. 2, "1S 14 Q i ih, 41 Hite Me HM) 
118% 108 110% 8675 S84 Jan. 3 81% Jan. 24 Northern Pacific ....247,998,400 Feb, 1, "IS 1% Q S5 S6h., S455, S54 + 6.200) 
156 105 125 59 69 Jan. 2 63% Jan. 29 Nova Scotia St. & Coal 12,510,500 Jan. 15, "1S 2% SA 7% 7% 7% 7% 1% 1¢M) 
124! Th 143% 31% 12% Feb. 13 3514 Jan. 15 HIO CIT.GAS ($25) 34,993,600 Feb. 1,°IS #$1.25 Q iI be 3% 40 1 24,300 
+. ‘ D4 4214 144% Jan. 22 #2% Feb. 8 Ohio FuelSup. ($25) 19,813,000 Jan. 15,'18S 62%4c Q 3 4:5 43 3 200) 
11% 1% 7% 35% 5% Feb. 2 4% Jan. 22 Ontario Silver Mining 15,000,000 Dec. 30, 02 B0e .. 5M, Dl ates 5, 1H) 
105 NSS 106 51% 65 Feb. 5 55° Jan 2 Owens Bottle M. ($25) 10,500,000 Jan. 1,°1IS8 +$1.25 @Q - oe 2% 
tid as ‘ au 1544 Feb. 8S 454% Feb. 8 ACTIPIC COABP....  sises . Feb. 1, °1S l Q we 1% . 
1 11% H% 18 28% Feb. 21 25% Jan. 16 Pacific Mail ($5).. 1,150,000 Dec. 26,17 #83 . 3% 2% 2% 27% , 7,300 
44 32% S4, 17 26 Feb. 21 18% Feb 2 Pac. Telephone & Tel. 18,000,000 9 ....... 24% 2 24% 2th + 2 HM) 
101% iM 9S% ST 95 Feb. 23 86 Jan. §S Pan-Am. P. & Tr. pf. 10,500,000 Jan. 1, "18 1% Q {HI 95 90% 95 11% SOO 
60 HM 57% 40, 47% Jan. 2 44% Feb. 9 Penn. R. R. ($50). ..499.265,700 Nov. 30, 17 1% Q 15 4544 14%, 45 8,400 
11s 100% «106% 35 m Jan. 31 39% Jan. 2 People’s Gas, Chicago 38,495,500 Aug. 25, '17 1 4S $85, 1 Hi % 1,300 . 
17% Ss 2 414 6 Jan. 10 6 Jan. 10 Peoria & Eastern..... 10,000,000 ...... ey ae ty ea + 6 ‘ ror 
BNI, BMG 5% 12 14) «Jan i 11% Jan. 30 Pere Marquette ..... 16,241,200 Caras as , bsg Bs 13 12 12 — 1 500 
Taly 7 T3% 5 oS% Feb. 1% a Feb. 15 Pere Marquette pr. pf. 11,169,800 Feb. 1, 1S 1% Q DS DSS DS 5st, + 1% 300 
++ . 57 37 37 Jan. 11 31 Feb. 21 Pere Marquette pf... 1,027,700 ...... 21 31 31 3 6 100) 
» aes 85 20 35006 -Feb. 200 20% Jan. 1S Pettibone-Mulliken .. 6,995,800 ...... 53 sD $55 35 L 5% 100 
; . o9 D1% 99 Feb. 6 9S Jan. 29 Pettibone-Mul. Ist pf. 1,340,300 Jan. 1, 18 1% Q Si . oa ees 
48 3S #2 2444 300 Jan. 3 25% Feb. 6 Philadelphia Co. ($50) 42,943,000 Jan. 31, 18 Tie Q 25% 254 25% VA 100 
11% =—25 ky Feb. 19 34 Jan. 10 Pieree-Arrow M.(sh.) 250,000 Feb. 1, "18 Q 38% 4214 38% Ae 15% 12,500 
9812 88 93 Feb. 16 S9 Jan. 15 Pierce-Arrow Mot. pf. 8,157,000 Jan. 1, 18 2 Q S2% 92% 92 92 1 200 
4% 37% D4 Feb. 19 42 Jan. 15 Pitts. Coal of Pa..... rt: ae ; a: a 51% D4 51% 53 1% 18,400 
. . ) 74 S4 Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf. 33,859,000 Jan. 25, 18 1% Q SS S+ S2% S215 le SOO 
106 Ml, 102 87 9S Jan. 10 90% Jan. 18 Pittsburgh Steel pf... 10,500,000 Dec. 1, '17 1% Q 93y% 934 93% 931% 1% 100 
39% = 18% 28% Jan. $1 22% Jan. 2 Pitts. &€ West Va.... 29,208,200 ........ Re < a 2N14 2651 27% 3,600 
6S Hiby 7 Feb. 7 61 Jan. 10 Pitts. & West Va. pf. 8,762,100 Dec. 1, 17 1% Q G7% 66% (51% 748 
26% 17 19% Jan. 18% Jan. 2 Pond Cr. C.t.cfs.($10) 1,223,270 Jan. 1, 18 We Q 7 ‘a + 193% ; 
88, 121 S314 19 i% Feb. 19 59 Jan. 5 Pressed Steel Car Co. 12,500,000 Dee. 5, 17 1% Q 63% ito HO% 014 ou 15,350 
108 W% 107 90 47% Feb. 18 95 Jan. 2 Pressed St. Car Co.pf. 12,500,000 Nov. 26, 17 1% Q 9S 9S OS 9S 30 
St 11 131 97 103% Feb. 21 101% Jan. 2 Pub. Serv. Corp., N.J. 29,999,600 Dec. 31, 17 2 Q 102% 103% 102 103%; 1% 600 
Wt = 159% = 167% 106% TIS Feb. IS 100% Jan. 7 Pullman Co.......... 120,000,000 Feb. 15, "18 2 @Q 118 118 1145 116 1% 1,400 
2? Se Bt eS ate ES a el 
27 2) 204 191. po ‘ » = — Jan - Rail St. Sp.Co. pf. 13,500,000 Dec. 20, ou 1% Q ee +. F 9S  -eemeee 
- = wis, 72 => Feb. 20 =" Jan. 15 Ray Con. Cop. ($10). 15,771,790 Dee. 31, 17 $1 Q 24% 25 24 24K \% 10,100 
ne ae =" hi iN% Feb 1) 70% Jan. 15 Reading ($50) ...... 70,000,000 Feb. 14,"18 $1 Q Ti% $$%@TKH TH 76% — % 61,800 
59 11 1m ane 7 Jan = 35 Jan 12 Reading Ist pf. (R54) 28,000,000 Dec. 13, °17 d0c Q af ap , 35 . + «ieee 
93 49 ® eau a * > Jan <2 36 Jan. 2 Reading 2d pf. ($50) 42 000,000 Jan. 10, "18 Me Q .: = os 6 ” vitesse 
117 wt 10st en omar Jan = Laity Jan. 15 Repub. Iron & St. Co 62,000 Feb. 1, 18 1% Q iS S1% 4a is 30,500 
on + pe pd ® Feb. 19 v2 % Jan 2 Rep. Iron & St. Co.pf. 25,000,000 Jan. 2, °18 1% Q 9% 99, 990% 99% \% 200) 
ae 3%, oF ‘Ss Jan. 19 70% Jan. 3 R. Dutch Co., t.co.es. ........ July 20,°17 $3.15 TH% TH, 73} 74 ) 800 
—_ 14 Jan. 2 10% Jan. 15 QT. L.-SAN FRAN.. 46,432,000 ....... . « SB er (mh , 1,600 
au ia = = 30 Jan. 2 23 Jan. 15 St. L.-San F. pf.. ' ix 26 3) 25 400 
57 ” oy 53 34 oe Jan d 20 Jan 29 St. L. Southwestern. 16,356,200 teeeeees ar ae ‘ - _— ss  atemee 
119% 15% 108 na aa 2 Jan ; 34% Feb. 13 St. L. Southw. pf... 19,893,700 Apr. 15, °14 i, F . a , ae 
+ - " 53 if Feb. 2 53 Jan. 3 Savage Arms ....... 6,627,000 Dec. 15, 17 1% Q 67 67 67 67 280 
4, 2” = i% = Jan. 31 6% Jan : Saxon Motor ........ 6,000,000) Apr. 19, ‘17 i% Q 10% 10% 10 10%, + 1% 1,200 
42% 341 one ‘en a Jan 4 ‘% Jan. 2 Seaboard Air Line... 19,412,400 ........ SY Si, 8 8% + & 1,400 ’ 
233 4 1énu one R % ae 4 Jan 3 16% Jan. 18 Seaboard Air Line pf. 11,324,900 Aug. 15, "14 1 <0 1S 1s, 18 18 ii, 300 
127% 19% a 2 “i Feb. 15 3% Jan. 5 Sears, Roebuck & Co. 60,000,000 Feb. 15, 718 2 Q 155% 156 150% 150% 3% 1,000 
- a ~@% 11S 117 Jan. 10 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 Jan. 1, 18 1% Q sn ‘ 116 i. “pee 
40% 22 2% ue 18% Feb. 19 155% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 19, ‘IS He Q 17 1S\ 17 1S 3 1,200 
on a= ony, ~14 39 Feb. 5 29% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Nov. 21,°17 $1.25 Q 57% 37% 53) 35, 1% 17,300 
4 37 4%, 33% BM, Feb. 19 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Feb. 1, °I7 1 iM risb! 5) 51! 1% 2,500 
34000 1460-09135 162 Jan. 10 158 Jan. 10 South Porto Rico Suz 4500. oe a Ss — Ss -— . 7 
120 106 114% 100 _— a u os Jan 10 South Porto Rico Sug #,500,000 Dec. 31, "17 5 Q 170 
jodi << 7 = to to Feb. 7 102 Jan. 2 South Porto RicoS.pf. 3,981,500 Dec. 31, '17 2 Q % ; a 105 = 
phage os 4 ON (O% S74 Feb. 18 SO“, Jan. 24 Southern Pacific ....27 3,400 Jan. 2, "18 1% Q SG ST% S5% 86% + % 16,400 
wo% 18 33% 21% 24% Jan 4 21% Jan. 18 Southern Railway ... 86,539,100 9 ........ a0 a 24 24% 231 24 ee” 7.500 
107% — (0% 515% 60% Feb. 5 57 Jan. 16 Southern Railway pf. 57,325,600 Nov. 20, 17 Mss st) 5% 58% — ¥Y, 2.100 
4 E 5 ‘con " - Keb. IS S85 Jan. 9 Standard Milling .... _4,817,900- Nov. 30, ‘17 12 Q Mm Mi M6 Hi + 6% 100 
+. wy 7 i+ Jan. 25 = Jan. 25 Standard Milling pf.. 6,488,000 Nov. 30, ’17 1% Q a , ir —. se  *eutus 
167 100%, 110% 8H, Feb. 19 46 Jan. 17 Studebaker Co........ 30,000,000 Dec. 1, "17 1 Q 51% 56% *5i 51% +1% 51,200 
4 =108% 108% SS % Feb. 6 4 Jan. 10 Studebaker Co. pf.... 10,965,000 Dec. 1, °17 1% Q 4 4 94 50 
79% 48% 53¢% 35% 17% Feb. 9 38% Jan. 2 Stutz Motor.....(sh.) 75,000 Jan. 2,°18 $1.25 Q 4h 16 44, 4%4-— ¥ 600 
51% 30% 40 Jan. 3 34% Jan. 15 Superior Steel ...... 5,852,000 Feb. 1, 18 1% Q 3H 3S 36% 3%+% 5.200 
102% Mi *% Feb. 16 95 Feb. 16 Superior Steel Ist pf. 2,193,100 Feb. 15, 18 2 @ .: ; 95° ”. 1 ae 
aan 16% 1% 11 17% Jan. 30 2% Jan. 2 TENN COO: 4 GM. -Giiswax Core oa aS 16% 17% 16 17% + 1% 9,100 
= y 177% 243 144% 160%, Feb. 2 136% Jan. 7 c.g 66,672,300 Dec. 31, 17 2% .Q 157 159% 15244 152% 35% 9,200 
21% H% 19% §=611% 19% Feb. 20 16 Jan. 8& Texas Pacific ....... eee ; R 19 19% 19 19% +1 1.600 
BS% = 4K% 48% 14 21% Jan. 3 17% Jan. 9 Third Avenue ...... 16,590,000 Oct. 1, 16 1 Ee ee Md » 195% 
ght 206% 165 06 Feb. 16 #178 Jan. 18 Tide Water Oil....... 31,900,000 Dec. 29, °17 +5 Q 185 185 185 185 
60% 45% 80% 421% 56%, Feb. 21. 49 Jan. 5 Tobacco Products .... 16,000,000 Feb. 15, 18 1% .. 54% 56% 545% 55% + 
— 0 106 R6 % ‘Feb. 2 8 Jan. 19 Tobacco Products pf. 7,948,500 Jan. 2, 18 1% Q a “ oe 90 
12 5 10% 4 5%, Jan. 24 5% Jan. 24 T., S. L. & W.c.ofd. 8,250,900 ........ ee ae oe n 5% 
1% 8&8 15 8 12% Jan. 24 1214 Jan. 24 T., S.L.& W.pf.c.ofd. 8,094,500 ...... ! ead cee ee 3 rs 12% 
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New York Stock Exchange Transactions— continued 



























Range foi Range for Range Amount Last 
Year 196. Year 1917. for Year 181,————, STOCKS. Capital Dividend Paid Per Pe- 
High. Low. High. Low. Hizh Date. Low. Date. Stock Listed. Date. Cent. riod. First Hig 
ae = s8%e 37 403% Feb. 16 39% Jan. 29 Transue & W. st.(sh.) 100,000 Jan. 10,°1S $1.25 Q 0) 10 
id M4 ho 62 0% Jan. 31 62% Feb. 19 Twin City Rap. Tran. _ 22,000,000 Jan. 2, '18 1%, Q_ ti2% 625, 
110 NO 109% SS 105 =Feb. 15 100% Feb. 7 UNDER. TYPEW'R. 8,400,000 Jan. 1, °1S 76% Q 
120 110 120 112% 112 Feb. 8S 112 Feb. 8 Underw. Type. pf. 3,900,000 Jan. 1, °1S 1% Q 
129 Si% 2 59% 6715 Jan. 11 65 Jan. 24 Union Bag & Paper.. 9,775,300 Dec. 15, ‘17 41% Q 
153% 129% 149% 101% 1 121% Feb. 19 109% Jan. 15 Union Pacific ....... 222,291,000 Jan. 2, ’18 12% Q 119% 121% 
a OK 69% 72% Feb, 20 69 Jan. 3 Union Pacific pf..... 99,543,500 Oct. 1,117 2 SA 72 721 
oa 49% 634% 39% Jan. 4 37 Jan. 2 Unit. Al. S.t.cs.(sh.) 500,000 Jan. 21,°1S $1 Q 39% 39% 
105% 90 127% = S1% 99 Jan. 23 89% Jan. 5 United Cigar Stores.. 18,104,000 Feb. 15, 18 2 Q 97% 97% 5 
120 115 120%, HN, 101% Jan. 5 101% Jan. 5 United Cig. Stores pf. 4,526,660 Dec. 15, °17 1% Q ra 
30 mi sal 6 (0% Feb. 14 69% Jan. 7 United Drug ........ 19,989,000 Jan. 2, '18 1% Q 70 ( 
53% 52% «ft 48 48% Feb. 19 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Feb. 1, ’18 % Q 48 181 
9% 91 _ 91 74 SO Jan. 2 7S Feb. 15 United Drug 2d pf... 9,104,500 Dec. 1, 17 1% Q ‘ 
100% 136% 154% 105 133. Feb. 1S 116% Jan. 16 United Fruit Co..... 48,792,400 Jan. 15, 18 : Q 133 133 
21% % 11% 4% 65, Jan. 3 4% Jan. 15 United Rys. Inv. Co. 20,400,000 — ........ “he 5 5 
39% 17 23") 11% 14! Jan. 3 11 Feb. 2 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 via 12% 121 
“Nig (15% 24% 10 15% Feb. IS 11% Jan. 9 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 .. 15% 15% 
mk: ae 48% 63 2 47% Feb. 1 44 Jan. 2 U.S.C.1.Pipe & Fy.pf. 12,106,300 Dec. 15, '17 1% @Q - 
170% 4% 171% 98% 130% Feb. 19 114 Jan. 5 U. S. Indus. Alcohol. 12,000,000 Dec. 1,17 16... 126 130% 
114 904 10688 97 Feb. 2) 9% Jan. 10 U. S. Indus. Alco. pf. 6,000,000 Jan. 15, "1S i” @ .. 
199 22 22%, 10 11% Jan. 24 11% Jan. 24 U. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 ene 
70%, 47% lk 455 59% Feb. 19 5t Jan. 15 U.S. Rubber Co..... 36,000,000) July 31, °15 1% .. 57% bo 
115% 106% 91 101% Feb. 20) 95 Jan. 16 U.S. Rub. Co. 1st pf. 61,725,800 Jan. 31, ‘18 2 Q 101% 101 
81% 5T 1) ie Feb. 19 42% Jan. 16 U.S.Sm.,R. & M.($50) 17,555,750 Jan. 15, "18 $1.25 Q 47! ) 
53le  OO 433, 45% Feb. 1 43 Jan. 29 U.S.S:,R.& M.pf.($50) 24,317,500 Jan. 15,’18 S87%c Q 45 4} 
129% 79%, T%4 O8% Feb. 1 88% Jan. 15 U. S. Steel Corp..... 508,495,200 Dec. 29, °17 14% Q 96% 1S1 
125 115 102% 1125, Jan. 31 108% Jan. 7 U.S. Steel Corp. pf. .360,314,100 Nov. 28, '17 1%, Q 110% 111% 
130 THY «10% 85% Feb. 19 TS Jan. 15 Utah Copper ($10)... 16,244,900 Dec. 31,’17 $5.50 Q = 85% S5% 
27% = 1% 24% 9% 15% Feb. 1S 11% Jan. 2 Utah Securities Corp.. 15,707,500 = ........ ma se i4 15 
51 36 46 26 4} Feb. 19 33% Jan. 2 VA. -CAR. CHEM... 27,984,400 Feb. 1, ‘1S Tie Q 11 13 
114% 108 12% 1035 Feb. 13 9S Jan. 16 Va.-Car. Chem. pf. 20,012,200, Jan. 15, "18 2 Q 1021 lor 
12% 41 77 Hi 66 Feb. 19 mM Jan. 5 Va. Iron, C. & Coke... 9,073,000 3 .....0.- eee : 61 6 
17 13% 155% 7 9% Jan. 2 7™, Jan. 16 WaABasH vee 43,551,500 ....... : Me + Sy 
(0% 41% 5S Bb, 44% Jan. 2 39% Jan. 15 Wabash pf. A... 46,200,000 Jan. 31, '18 1 Q 421, $3 
32% 25 30% 18 234% Feb. 18 20% Jan. 15 Wabash pf. B....... oe Dn — ae we 221 2 
1445, 125% 144 70% 3% Jan. 15 75 Jan. 9 Wells Fargo Express. 23,967,300 Jan. 21, ‘18 144 Q SO > 
34% 24% 3 12 17% Feb. 15 13 Jan. 15 Western Maryland... 45,425,300  ........ oa 171 1 
4s 35% 31% Feb. 15 20) «Jan. 29 West. Maryland 2d pf. 9,350,700 ........ 
Ik% 10% 16% Feb. 15 13 Jan. 2 Western Pacific Ry.. 43,728,800 ........ if, - 15%, if 
cb ba 52 ble 5S Feb. 6 46 Jan. % Western Pac. Ry. pf. 25,064,200 Feb. 20, '1S 1% Q 35) ) 
105% NT 99% TH 9 Jan. 31 85% Jan. 2 Western Union Tel... 99,817,100 Jan. 15, "18 42% Q 891 ‘M1, 
71% 51% mG 33%, 43% Jan. 3 38% Jan. 17 Westing. E. & M.($50) 70,813,950 Jan. 31,°1IS ST%e Q $2 i 
7 70% T0% 524 ti4l4 Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3,998,700 Jan. 15, ‘18 NST Yee Q (5 (4 
27% 21 22%, Th 104% Jan. 2 8% Jan. 16 Wheel. & Lake Erie.. 33,117,000 ........ = os 10 10 
58% 46 505, = 165% 23% Feb. 18 20 Feb. 1 Wheel. & L. B. pf... 10,157,200 = .....0%% oa ne 29%, b) 
50% #45 # #£«&#52% #«313% $51, Feb. 20° 36% Jan. 2 White Motor ($50)... 16,000,000) Dec. 31, '17 $1 Q 3 $5 
SLY 3 38% ifs) 22 Jan. 3 151% Jan. 15 Willys-Overland ($25) 41,606,500 Feb. 1, "18 He Q 1s MY 
117 4 100 69 S214 Feb. 20 7>0=©6 Jan. 3 Willys-Overland pf... 14,529,300 Jan. 1, °18 1% Q0 son a2 
i or 844% 42 59 Jan. 19 45% Jan. 2 Wilson & Co......... yo ita ri 5d + 
Mi 33 544% «O38 301. Jan. 3 86% Feb. 8 Wisconsin Central ... 16,147,900 ........ ss $s 
114% 118 51 99% 120% Jan. 3 114 Jan. 7 Woolworth (F.W.) Co. 50,000,000 Dec. 1, ‘17 2 Q 119% «110 ' 
36% 25 37% 23% 40 Feb. 23 34. Jan. 4 Worthington Pump... 9,832,500 ........ ne bi 3h 1) 
100 95 97 88 SS Feb. 23 85% Feb. 5 Worth. Pump pf. A.. 4,409,300 Jan. 2, 18 15, Q Ss SS 
66%, 52% 6 50 i2l, Feb. 2% 59 Jan. 18 Worth. Pump pf. B. 7,759,100 Jan. 2, 718 1% Q 61 6 
NOTE—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than th 
asterisk (*). 
tincluding the amount of New York Central Railroad stock listed. 
The rates of dividends referred to un- i ~ Amount. Kind. Chicago, St. Paul, M. & ©. pf 130 Mor 
der note indicated by + include extra or Ohio Cities Gas, (paid gsm er Nypersre nan tig _ me : . 
speci ividends, exce her : Peb. 1, 18).........5 &% Stock o special guarantees 0 I 
— er + sigs sal april Owens Bottle Mach. Co. She. Extra Colorado Iuel & Iron pf = 1% \ 
ment was made on a different date, in Pacific Mail............$2.50 Extra Colorado & Southern 2d pf... 465 N 
which case the latter is given in paren- Standard Milling 1% Stock Cripple C reek Central..... , 3 ew Y 
thesis and the amount of the dividend Tide Water Oil..... 3% Extra | Dayton Power & Light pf.. th 
is not included Underwood Typewriter. 5 % Extra | Detret & Mackiner... : an 
— : wie Union Bag & Paper, oat age ee = on So a 
rs (paid in Liberty bonds 2 SO shore antic p rs 
Amount Kind. ps 25, 1918). , 2 9 Extra Duluth Superior Traction.... #30 
Albany & Sus., (paid Union Pacific.......... %% Extra | Du Pont Powder pf......... 104% Old 
a =. ae Pe ah meatal U. S. Steel common.... 3 “oO Extra ee ae * be at Oe aa or — s § 
y s é ae 4c, sack West Uni Tel 1% Extra “lectric Storage attery Kw : ‘ abst 
Am. Brake Shoe & Fy. 1 Extra a Elkhorn Coal pf...... Spee 14 Pa 
Am, Car & Found. com. 1 % Extra pace ions Krie & Pittsburgh ($50). ‘ 62% I 
Am. Shipbuilding...... 2 &% Extra The ens i eae Co - D&%K Pacif 
Bees Grothers.... _* « Stock oes following are the last sales of in- Havana Miectric Rys.. Light & P wK, eer 
Bush Terminal ........ 2%% Scrip active stocks: eS Se rere CORRECT I Pit 
Cerro de Pasco........2%% Extra em TE BN Es oa cscs ccascestens 92 eT ae A re ewan R. I 
Consol. Coal, (paid Albany & Susquehanna.......... .*180 Helme (G. W.) pf...... ‘ soe ee Rer 
Pew. 11, 1928)..... 3 &% Extra American Bank Note pf..... 42 Hocking Valley res Sn Ne ae 112 Slos 
Continental Can, (paid American Brake Shoe & F ‘oundry ¥.. 101 International Paper pf............. {0 U 
Feb. 21, 1918).........35 % Stock 1 “EID GI bodes iccctiscveces 3 42 international Salt. Per errr ne} D 
General Chemical, 2%% American Smelters pf., B........ 91k Kansas City, Ft. Scott & Mem. pf. 75% Unite 
ae eee 5 & Stock Ameereeem BOG Pl... . ccs csces RU Kayser (J.) & Co. Ist pf.. , 11s! [ 
(Paid Feb. 1, 1918.) Assets Realization P % Keokuk & Des Moines pf. 2) Virg 
General Electric..... 2% Stock Associated Dry Goods... 10 | Lake Erie & Western pf... - 17% \ 
G. W. Helme Co...... 4 &% Extra Booth Fisheries 1st pf. sO Manhattan Beach..... aah esd 1 ) 
Illinois Central.... cok < Extra Ce Is 6.65. 0k dc cicisaenness How, Manhattan Shirt pf........ lin Wwe 
International Salt.... 4 & Special Carolina, Clinchfield & Ohio...... 22%, Mathiesen Alkali. eared sas $5 We 
Julius Kayser & Co.... 1 % Extra - eee Se Mil., St. P. & § Sault Ste. Maric pf. 117 WV - 
Kennecott Copper. .... .5vc. Extra Chicago & Alton pf... baaecmed 21 Do leased line....... a iiesae a Th, Wilsor 
Lackawanna Steel..... 214% Extra | Chicago & Eastern [linois tr. certs. 9 Mobile & Birmingham pf......... 81% i 
Morris & Essex....... .3T4ec Extra Chicago & Eastern Illinois pf...... ik | Moline Plow Ist Bsa - eee os " 
« s 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS INDUSTRIAL AND MISCELLANEOUS Pe- Pay- Books 
F Pe- Pay- Books Pe- Pay- Books Company. Rate riod. able. Close ; : 
Company. Rate riod. able Close. ager ol mex? or. able. Close Hy ore B. & ioe Fel a ' 
A.. T. & S. F...1% Q Mar. 1. Jan. 31 Am. Coal .....2 — Mar. 1 *Feb. 2s 4 g 8:6 oe Teh, os Tab a - 
Ath ©. Line 31. _ Q Mar. % Feb. 2s Am. . ‘otton Oil 1 Q Mar. x. *Feb. Ly Homestake’ ‘M 98 15 ro a 
Balt. & Ohio. S Mar. 1 *Jan. 19 pga pt.1% S + = ne 4 Do pf est’ Feb. 28 Feb. 19 Pitt f 
N : niet . d ; | PP. Mar. eb, 2 ge adi Calla slag 7 Age 
Lo} pf. . ? 5 Mar . *Jan. 19 An. Pwr. & L.1 Q Mar. 1. Feb. 1) Inland Steel....2 Q Mar. 1 Feb. 7 ‘1 
Bos, & Albany 2 Q Mar. 30 *Feb. 2s . “ Int. Har.N.J.pf.1% Q Mar. 1 Feb. 9 D 
Chestnut Hill. .1 Q Mar 4 Feb. 2 | Am. Tobacco.. $5 Q Mar 1 Feb. 15 Int. Har. Cor.pf. 1% G Mar. 1 Feb. 9 Qua 
Cin., N. O. & T. ; 4m. yy Tob.: S Mar. 1 *Feb. 15 Int. Nickel. F = Mar. 1 Feb R 
Pac. pf. ......14% Q Mar. 1 *Feb. 20 A.W W.& F.pf. 1% Q Feb. 26 Feb. 20 Knox H. 1st pf.3% — war. 1 Feb Sa 
in. Northern. 3 — Mar. 1 Feb. 21 Am. P sain Pipe fe Q Mar. 1 wesceeee Kings Co. EF. L. Sa 3 
Cleve. & Pitts.1%, Q Mar. 1 Feb. $ Am. W. Gl. pf.% 5 Mar. 1 Feb. 18 & P. El Q Mar. 1 Feb St 
Cleve.& Pitts.pf.1° Q Mar. 1 Feb. 9 Anac. Copper. $2 Q Feb. 25 Jan. 19 Milling 214 Q Mar b. 2 St 
Crip. Cr. Cen..1% Q Mar, 1 *Feb. 15 Asso. D. Goods Lak. ing ei a © 
- 2 Mar, eb. lo ss e - of “ > re Sir 
Do pf .....-.1 Q Mar. 1 $Feb. 15 ae Se ---2 @ Ber. i Pel. 3 Milling .... 022% 1 Feb, 2 Star 
Erie & Pitts. 4c Q Mar. % *Feb. 2S B 20 zd pf... A*, Q Mar. 1 heb. 16 ie eee 1 Feb. 2 Sf 
Ill. Central. he G@ Mar. 1 Feb. 1 rown Shoe. --.1% Q@ Mar. 1 Feb. 16 Lanston Mono.1% Q Feb. 28 Feb. 18 , 
Me, Cent. pf. 14% Q Mar. 1 *Feb. 15 Cal. Packing. ..-We Q Mar | Br) Feb. 28 Lehigh C. & N.$1. Q@ Feb. 28 Jan 3 St 
North Penna...$1 Q Feb. 25 Feb. 13 Cc. de Pasce....3i @ Mar. 1 Feb. 3 Lig. & Myers... Q Mar. 1 Feb. 15 St 
Pennsylvania...74¢ Q Feb. 2S *Feb. 1 C. de Pasco. ...2s¢ Ex. Mar. 1 Feb. 22 Lit Bros..... 0: — Feb. 20 Jan. 29 St 
P.& W.Va. pillg Q Mar. 1 Feb. 13 | Con. Ari. Sm.o5e — Mar. i sFeb.15 | Lit Bros... Ex. Feb. 20 Jan. 29 I 
P., Y. & A. pf..1% Q Mar. 1 *Feb. 20 Conn. Fer. pf.i% Q Mar. 1 °Feb. 15 Lindsay Light.5 Q Feb. 28 Feb. 1 
Reading 2d pf..1 Q@ Mar. 11 Feb. 26 | ‘os. & ¢ 0. pr. .B%C Q Mar. 1 Feb. 19 Lindsay Light.13 Ex. Feb. 28 Feb. 1 I" « 
Deere & Co.pf.1% @Q@ Mar. 1 Feb. 15 Do pf. 1% Q Feb. 28 Feb. 1 1 ' 
STREET RAILWAYS Fbks - Morse pf. “03 Q Mar ] Feb. 20 Mahoning Inv. pis Mar. “y Feb. 23 Vv 
Cent. Ark. Ry. Gen. Asph. pf.. Q Mar. 1 *Feb. 14 Manati Sugar.. Q Mar. Feb. 15 VW 
pf...... 1% Q Mar. 1 *Feb. 15 Gen. Chem! eal? Q@ Mar. 1 Feb. 20 Man. wet... @ Mar. 1 Feb. 19 wt 
Det. United 2 Q Mar. 1 Feb. 1% Gen. Cigar pf “I Q Mar. 1 Feb. 23 May Dept. St.. Q Mar. 1 *Feb. 18 ( 
EK. Wis. El. pf..1% Q Mar. 1 Feb. 20 Gen. Develop ‘Sl Q Mar. 1 *Feb. 15 Mid. W. Ut. pf.1% Q Mar. 1 Feb. 15 I 1 
Nor. QO. El. pf..1% Q Mar. 1 Feb, 19 Gillette S. R...1% Q Mar. 1 Jan. 3 Mol Plew Ist pf. 1% Q Mar. 1 *Feb. 15 I pl 
Nor. Tex ares. ' ; Q Mar. 1 Feb. 19 Gorham Mfg...2 Q Feb. 246 Feb. 2% Nat. Acme.... @ he Q Mar. 1 *Feb. 15 Wilt f 
Depts 2... S Mar. 1 Feb. 19 Gorham Mfg...2 Ex. Feb. 26 Feb. 23 Nat. Biscuit...1% Q Feb. 28. Mar. 30 *Holders of record; 
Mo.-Minn. L. & Greene-Can. C.2 Q Feb. 2 *Feb. 8 Nat. C.&S. otis Q Mar. 1 *Feb. 20 tI n stock 
PLP 1% Q Mar. 1 Feb. 26 | Hartman Corp.l14, Q@ Mar. 1 Feb. 18 Neb. Pwr. pf..1% Q Mar. 1. Feb. 19 dends. 41 
Roch R.& T.pf.1%4 Q Mar. 1 Feh, 25 Hart, S. & M...1 Q Feb. 28 *Feb. 18 Ogil. F. M. pf..1% Q Mar. 1 Feb. 21 bon §Pay 
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236 eee | eer eee THE ANNALIST New York, Monday, February 25, 1918 
The Trend of Bond Prices—Average of 40 Listed Issues 
1916 cs | 
pee 1917 — — , -— 1918— 

90 rH rete in a Jan Feb Ma | Ape ny re aa Aug Sept Oct Nov, Dec | Jan, Feb, |Mar 90 
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STATE TTR HHGuAGHERHSHE tert 8? 
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Stock Exchange Bond Trading 


Week Ended Feb. 23 Total Sales $23,065,500 Par Value t 
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High. Low Sales : 
: High. Low. Last. Sales = > F . 
AM. AG. CH. deb. 58 9% % ‘ Corn Pr. Ref.s.f.58,'31 97% 97% 973 2 N. 8. P.1 oo Se eee eee High. Low. Last. Sales. 
ag & e vt" - . lst & ref. 5s. S64 SN Rt51 2 ; % 
Am. Ag. Ch. ev. Ss. .100 100) 0 Gumshestand Bel. he.. 06% 22% 08 ' : : : fa Z < is, coupon ; 99 98% 99 3 
Am. Dock & Imp. 5s. 90 an » aint. a ATES. tee ame 6 Yim YG ORE. & CAL. Ist 5s. 9644 964 06% 4 4s, register 10514 105% 10 1 
‘ sta —" z . : ; -- 2 2 S 
am. S. & Ref, tut Sa. 90% oc . oe s a ; Ore, Sh. Line ref. 48. 85 S355 RD i Panama ws 3G. ree 971 97 2} 
: : 8 3 2% 82 2 -e.-W . one mo 7 = —- ‘im ¢ 
Am. T. & T. col. 4s. 82 81% 26 BD & B. con : - a - ‘ - cig ‘ W. Ist & ref. 4s. 72% 72 72% 11 Panama 2s, "38. reg.. 97% 97% 97% 15 
Am. T. & T. col.tr. 58 95 04 542 ee a : on a “ = AC. G. & EL. 5¢ 80% NO SO% 6 am. For. Secur. 38 96% 96% "% 138 
. 2 é t }. con s oe t tt 3] "AC ) s s 7 7! 7 » . - ; A a 
Am, Thread 4s 97% 9TH ) D.& R.G. Ist & ref.5s pee one +” ys» l catigohonage olay a ne _ — Anglo-French 4s 9% Se, 40 1,098 
Am. Writ. Paper 5s 7 SG 12 eat Tite wal . a a a a enn. con. 4%s WT 97% 97% 20 City of Bordeaux 6s. &9% RRIy RR% 114 
e “iiso s w2 N2% ” e re) ‘ ‘ * % . 
Armour & Co. 4% XT got kB 10 Det. Edi . tr 8 “n. ae nite - Penn. gen. 4%s WM Ww 0% 71 City of Lyons 6s x9 ST% RK 147 
: 7 at co t Ss v5 U5 ue ‘ » ‘ pee as ’ , s . ‘ 4 7 
A.. T. & S. F. gen.4s S41 SSB 11! ak Sains eed poe a) 2 Penn, 4s, 1148 S7% 87K STS 1 City of Marseilles 6s. 89 RR RR% 10K 
2 - rited fos iN R NT en - “ oat Gn Geel pide ae , 
A., T. & 8. F. adj. 4s 76 76 76 1 Distiller : NON, “y > .. ee SR Sy SSE 1 City of Paris 6s SS Sf 86% 159 
Ss e s Sec 2 g >, _ _ ” 
\. T. &@ S. F. adj me Gas th £1 - i ws su 21 Pere Marq. Ist 5s.... Sl su SI 28 City of Tokio 5s 705 70. 0% 1 
#AS 2 ) 9 4 “4 1 .o2.€ : e ee 
4s, stamped 76 76 76 1 Erie gen. 4 511 51 31% , P., C., C. & St. L. 4s, Dom. of Can. 5s et 41 os e 
» é > jI% i > 6 series - ms 
A. & Ch. A. L. Ist 5s 95 v4 iM 6 Erte con i. Ge A ae PP : a me Series D SS SS SS 2 Dom. of Can, 5s, 93 a ) 32 
A.C.L., L.& N. col. 48 73 Ty Ts bs ea rs y= ; ad tite 4% Public Service 5s. . 7s 7S 7s 5 Dom. of Can. is 1. 991 9 an: 19 
wrie cony s, Se ; 7 By ‘ * 1; ‘2 : a 
At. C. Line tat 4s K3% K3% 8% 1 met cng - s am HH 10 READING gen. 4s So s4 aa) 4 French Govt. 344s 974 97 97% 411 
Erie conv. 4s, Se " ; ols a mages 4 97% iy 4 
At. C. L. unif. 4%s KZ, By ret ° ae some ; “ I con iM. Ww 47 Rep. I. & S. 5s, 1940. 98% YK ON 24 Jap oe of ee a 
bs 2 - vsttlless « ; 3 .. 2 “4s MAL, s . , ‘i — " 4 ~ 
BALTI. & O. gold 4s. 78 16 77% 43 a ide on a 48 ¥ oA SN 4 tio G. W. col. tr. 4s. 54 v2 a2 il Jap series v1 91 at 90 
i alls Power 5s 9 Ta] Tet) 3 . - ; - : ’ sel ‘ ) 22 
B. & O., S.\W.Div.3%s 83 Rt Kt 10 HOCE ane - Se se 4 _ i 2 R. 1., Ark. & L. 44s. #2 62 62 1 Jap. 4%s, d series 
4 ays v7 a TT . . . 
B. & O. ref. 5s S1% sl x1 27 Hud. & Man. r f. til . "3 ; & Lm es German stamp 97 79 79) 20 
é ‘ ¢ is. 6 iy, «50% 220 re - . ——. 2 wa 6 
RB. & O. « les 7 TRL rf , . - Fen. 95 : 4s 4 4 { 5). = o-, P or 
& v. 4% 7% TRL Sy 1: Hud. & Man. adj. 5s. 19% lite 19 418 St , , - : 2 ‘ 4% 9 Rep. of Cuba 5s, ‘04. 95 9414 x 3 
Beth. Stl. pur. m. 5s. SO% sly N14 il iLL. CENT o—— “ a a . iy » & S. t K. of G. B.& I s 91 ws W% 1257 
Heth. Steel ref. 5s x0 So xO 9 gg coe 4s, 19 is is 7s 2 unif. & ref. 4s 7 aK -_ : ee ‘ ‘4 . 2 a 
ooth Fish. deb. 68.. 90 90) 90 i fll. Cent. 4s, 1953 76 75% 78 i i at oe ae er ae ae ee) ee " a1 
Rraden Copper 6s ws 91% 91% , aa cor cage my te N2 2 s2 25 “hoy fea 69 71 ‘ = 7% =F, 284 
is : ar ‘ on en ‘ Z nois Steel 4%s N33 SI% 2% 41 i : - cpr — Lt - & I 
Bkiyn R = 8, 1018. 96 1% % = Indiana Steel 5s wy 961 GM i r- > && M, pr. is 39 91% Th 70 %, new 991 IRF 99 618 
. BRkiyn. R. T. ref. 4s 6s 6S Gs ; "serge 43 Sate eta ‘ 2 St. L. & San Fran ’ ; eT % % 4 
: T wold fh : - — I 28 > Db he WS LA is - om 5 . 7 - west = 
Po th +a oe Ki 82 xe ) Int. Rap. Tran. 5s... 83% O8IGOAM C7 onanr B..... 2% @ 71% 94% 93% 94% 131 
aie UB he a ~ = t Int. Mer. Mar. ts 4 O38 O% 157 St c ; 4 4 adj. tiss “1% bow 67 
Rkiyn. Un. Gas 5 * 91% 4% ; lowa Central ref. 4s. 44 4 44 2 st. Ls. W Tae = oa . — 4 “4 $16,704,500 
) t Ce . - | ae De - 8 ; 5 BK . 
Bulf. R. P. gen, 5s wey wR Whe KAN oe oo — 80% NO, 8O% m. / St. L. S. W. cons. 4s. tHe 60% GM 4 YORK CITY BONDS 
CENT LEATHER 5s 97% 6% 97 “y ome tint a a” a 15% 35 | St. L. Southern Ist 4s 80 x0 8 8061 78 78 1 
Cent. of Ga. cons, 5s. 90 gi «Ww 3 > iO a 0 Sea. A. L. g. 4s, sta 701 71 i a7 — 9 
Cent. Pacific 4s 81 S| 3 Kan. City 75 75% 5A Sea. Air Line ref. 4s weit neat . aa wi . 
Cerro de Pasco 6s 107% 106 106% 135 LACK. STL. 5s, 1023 ie Mile i Sea. Air Line adj. 5s 50 r 0%, 4 0 pit 1 
Ches. & O. gen. 44s. 74 78% 74 re pr a9 ~» 90 1 Sinclair Oil 7s... 3 86%, S71 7 RO ace 20 
Ches, & O. ev. 5s 79% j@T% TY 26 “> m we (BN 1 Sinc. Oil, with war 91 91% 27 95% 95% ; 
Ches. & O. ev. 4%s.. 71 70 71 33 — T3_e TMG “ So. Bell Tel. 3s a oe po - 
«., B. & Q. gen 4s 83% 58% 3% 13 sit ke ly 85% 1 So. Pac or > tq oes. 
a ; ; ‘ { fee eal A 1 So. Pac. conv. 5s 207 93% 95 1¢ 
c., B. & Q. joint 4s 03% 03 “3 261 ple A . 1% N4'% i So. Pac. conv s ‘ or « : : 
C..B.& Q., LL. Div.3%s 74% 74% 74% 1 ies te eesene | 1004 100% 1004 1 ae Pax on Oe — — = 
C.|B.& Q.. I. Div. 4s 87% x6 56 4 iggett & M ers Ds on 92% 92% Ss a wae , + rs 40 Tot: — 
Chi. Gt. West. 4s an 54 4% 33 Long Is. deb. 5s, ‘37. 73 73 73 6 ett vt bn . 4s 5 otal sales . $55.000 
She ihettiecdh 3 3 — = Lorillard 4 7°«Ts—saT 1 | eieen tec an 38 STATE BONDS 
. > - awillard 5s “) ow { : dg on. 28. : v : , . 
C., Ind. & L. ref. 6s. 98 us os 10 Peule. & Mask. un. do O68 m4 ad 4 TENN. C. & L. gen.is 95% |} N. ¥. Canal 4s 106 106 106 2 
( M. & St.P. 4 , ‘ in. 4 im Soy vy 16 . 2 2 10 ~ - > 
C'M. & BUP.ret. te a = ne 14 1 & N. PL & A. O8..102% 102s loz, 1 Texas Co. deb. Gs.. % 30 N. Y. State 4 105 «10 105 ’ 
3 ; Stk re tgs. 60 68% 65% 31 MANH AT. con. 4 rr hat ue Mh 10 | Texas & P. 2d inc. 5s 46% a 
‘ ( M. & St. P. cv. 58 794 7 w 1 2 80% os : | Third , = > 10 Total sales 8 
C., M. & SUP.cv.4igs. 74 73% «738% 27 Man. con. 4s, tax ex. 82 80% 80% 7 Hb I ge Fh  Mg a 8 acta ais er 
OC Mmas P. < as 7 13% 27 Midvale Steel ts 19 arama PAC, Ist 4s.. 88 20 aia : 
es P * : ref > nion Pac. ref. 4s.... 81% Pane ota $23,065, 300 
} 2 W. 5s 98% 8 Ns 6 ss = Union Pac. conv. 4s.. 87 _ 10 : 
i C., M. & St. P., C. & “ 10 U. R. R. of S. F. 4s. 25 4 
; Mo. FI Se. « P st 4 - < - as, &. . 5 = ; AN na i Bae 
| cite g hs isn sigs ye Hy Be? i, {0 LR of Sts | _DIVIDENDS AND MEETINGS 
kr — ko a 7 an SN Cee of T 4 eq. tr. cfs.. oe. 24% FF "ileal aminie seated 
ty pe > 4 + gen. 4s. S4 sf st 2 T U. Rys. inv., Pitts. 5s ix H GREENE CANANEA COPPER CO. 
eaLteron a. a - = | r U.S. Realty & Imp 2 T {2 Broadway. New York, N. Y 
“ ek ah Et > gta ae | 77% «12 con. 6s 2 U. S. Rubber ref. INO The Board of Directors of Greene 
in Cis 7 -S we 8 7 66 66M 76 gen. 48 14h U. 8 Sm.. R. & M Ib Cananea Copper Company has declared a 
shi. Un. Sta. 4%s.... 87 87 47 8 ef, 5s ag U. S. Steel 5s 13S dividend of $2.00 per share upon its Capital 
C. & W. Ind. con. 4s. 66% 66 66 i and 7 U. S. Steel 5s ‘ 7“ Stock of the par value of $100.00 per share 
Chile a on 107% 106% 106% 14 1 Utah P. & L. ds..... 84 = | payable on February 25, 1918, to the holders 
>: x a on — paid S0% TH14 Tk 163 and Utah & Northern 4s s9 1 of such shares. of record at the close of busi- 
*° *° es . ow VA.-CAR. CH. 1 ; ? ness at 3:00 o'clock P. M., Friday, February 
gen. 4s. . & 62% 6063 8 wer fi "1 90 “0 LU Va.-Car. Ch =< > 8, 1918 The dividend is payabl nly oa om 
. ° = bs OS e { ¢ s a.-Ca em. cv { 10 } . —_ s ay le onl) 0 
Sek a deo tot, 760 74% 76 : = RRAKE Virginian Ry. Ist 5s. 91 9 the $100.00 shares into which the Capital 
a eS... Se oe Se conv. 6s 99% 99% 9H OS WABASH Ist 5s 4% ® | Stock is divided. All stockholders who have 
— , be ref, 414s 70 6H, Hg 48 NO r. & M. ine. 5s 46 1G “ ¥ Wabash 2d 5s.. S%% 1 not converted their holdings into shares of 
Cen. Gan, Balt, ov. = oe © N.O.°T. & M.tis, Ser.A 44 4 1M 3 Western Electric 5s.. 97 $ $100.00 par value should do so without delay 
Corn Pr. "Ref! f 5034 a : N = Cent. gen. 4s. 7: i hs Western Maryland 4s. 60% 10 hoe 4 that they may receive their dividend 
Rik. =. Foe. ~ { 7% 13 - 2 Cent deb IMG Western Pacific 5s 81 12 PThe. 7 afer ? . ; 
- C. deb. 4s 2 West Shore 4s.. 77% 1 | ne Cennater Doms, eee Bee We, esenen 
: Cent. con 4 Weet. Un. col. tr. Se. $8 1 ; a - : Ww ALLEN, Treasurer. 
ANGLO FRENCH 5s ink Sent Fe Weet Unica i ie M9” AB" Bd _New York, January 24 tin 
ses 1 Wilson & Co. Ist ts. 964% 95% 954% 19 THE NEW YORK 7. 
a NY. ¢ “tage ison; _ us 4 9% 95% § t NEW YORK AIR BRAKE COMPANY 
To Yield 6% %,: ; a a Wis _ Cent. 8. @D. 7 Sixty-first Quarterly Dividend. 
and other censervative issues NYG.EL.H & P4s 70K 701 701 a“ ev. 4 .. . 76 76 76 5 The Board of Directors has this day de- 
at attractive prices NYG ELH & Pbs 87% STle 8TH OD en . clared a regular quarterly dividend of FIVE 
F & N Y Rys. adj. 5s Nt, 1x 1St, ; otal sales $6,303 000 ae ved — | ge ween March 22nd, 
N > -Telephor 867 = % . to : 918, to stoc olders of record at the ce 
* NY w. ny i a i 15 GOVERNMENT BONDS oe tessinaes Wane 4. ae 4 close 
(NCORPORATED Norf. & South : 18 a ’ a ve The transfer books will not close 
The Hundred Dollar Bond House and ref. 5s 63% 6% 3 v s reg Ay anes ba os pd ee 3.03548 Checks for dividend will be mailed to stock- 
120 Broadway Y. Norf. & W. con s4 84 2 U. S. Liberty 2a pao Wie 474 holders at the addresses last furnished to 
or’ Northern Pacific + + - - * Jae © 96.00 98.84 9.035 | the Transfer Office 
. ern Facitic 82 x2 16 2s, registered 97% 971 j . - ial 
Northern Pacific no, 86 «60 18 Rs. registered oni oni, | - . Cc. A. STARBUCK, President. 
eee ens vs ' New York, February 20, 1918. ; 
i 
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Trading by Days 


Mining 
165), 15) S142 


Monday. 





Total OS, 465 OA 
INDUSTRIA 
Sales High 


26,000 *Xetna Exp. Meg 
wo *A. FE. pf wi 47 
7 Reduce... 





4. 

200 *Am. 

Ilo *Atlan. Fruit Lily 
Reg tit, 

Coup. 18 








1 *Chal Motor 6 
1 *Chal. M.w. i 
Iron... 
; 25 ee ee 





re ‘Cramp Ship 
4,750 *Cuprite Sul 
27,100 Curtiss Aero.. 
6,10 *Electric Gun 
1,085 Emer. Phon. 
te) *Havana Tol. 
44) *Hav, Tob. pt 2 
j0 Holly 8. C. pf 96 
1.740 Huribert Mot, 18 
1,20) *int. Trad, « % 
1,200 Key. T. & R. 165, 
310 *S. S. Kresge SY 








210 Lake T. Boat 

2.04) Mar. of Am.. 
1000 Marlin Arms. si 
Munit A 


28,700 *Max. 
N Motors thy 
Shiph. 2 
Transp 16 
rr & rs 2h 














T. & M. 18g 

2 log. (* 3% 

00 *St. Jos. Lead Wi 

oc Smith M. Tr 2¢ 
7.4 *Stand. Mot.. 1% 

5.400 Submar Boat 13% 
1,4 Triangle Film 1 

74,000 *U'nited Mot. 305, 

16,600 U.P. Sh. new tA 

1 

ay 

28,000) *W M% 
2300 *Wr.-Mar-. o1 

STANDARD OL, St 

15,44") Anglo-Am (iil 12% 

’ ” An 





Am.O.rts.. 24 
205 Ohio Oil. : 

> Prai. ©, & 
70 Prairie P. 


11 So. Penn. Gil. 


Week’s Transactions on Other 


fis juxtriadx. Oils 
aa 





Ls 


Law 

















a, 200° 74,220 12s loo 


Baltimore 





STOCKS 


Sales. High. 
120 Alabama Co... 60 

20 Cit. Nat. Bk.. 42% 

+ Com. Credit... 43% 

130 Con, Ceal.....108% 

296 Con, Power. .. 100% 


3, 413 Cosden & Co... 8% 
285 Cosden pf.... 4 
438 Davis Chem.. 35 
7s6 Elkhorn Coal.. 26% 
30 Fid. & Dep..115 

> Houston Oil .. 42 
210 Houst. Oil pf. 
“OM. & M. Bk... 27 
mM. & M. Tr.. %3 
20 Mere. Trust 197 


ane Oe. ¥. Cc. MM... 87% 
280 Mt.V.C.M, 
(> Nor. Central... 7% 
Pa.. W. & P. 
pf.uiz 





15: 
10 Symington 


46 Union Trust... 97 
~~ & El. 22% 
: wl, 


481 Un. 
Fidelity. 





om w.. © a& A. 













$1,000 An, & Pot 
10 Balt. Tr. - 
2,000 Car. Cent. 
5.000 City & 8S. 5 
1,000 City of Pet. 
ow C. of B.dkes. 
1,000 Con. Pow. 6s,n. 
18,000 Con. Pow.: 
8,000 Con. P. $s. 
5,000 Coxden tis. - 
73,000 Cosden tis, 
4.0 Elkhorn 6 
5.00 Fair. Coal 
1.000 F. : 
3.000 Ga. R. & 
2,000 Ga. & Ala. 
2,000 Hous. Oil d.cf 
3,000 Kirby L. ts 
4,000 Md. Elec. 
1,000 Md. St. 
2,000 Md. St. 
1,000 Mil. ref. 
3,000 Mil. R. 
3,000 M.&St.P. 
2,000 Mon. V. : 
21,000 U.R.&E. ist “4s Ti*% 
4,000 U.R.&E.inc. 
1,000 U. R.&E. 


Mily 















9,000 W..B. & A. 
Bosto 
MINING 
Sales. High 
125 Ahmeek ...... SO 
1.205 Alaska om, 
11 Allouez 5 r2ke 
Ot am. Zinc.... iy 
soo Am. Zine pf 4) 
200 ..naconda .... til, 
242 Ariz. Com'l... 14% 
ah) Hutte & Lal. + 
2) iutte & Sup.. 22% 
920 Cal. & Ariz... 7 
51 Cal. & Hecla.455 
‘Ss Centennial 14% 


883 Copper Range. +5 
200 Chine Copper 
TNO Dualy- West 








1.140 VDavis-Daly .. % 
165 Kast Butte. lant, 
382 Franklin ..... 6 
0) Guanajuato... 9% 
37 Haneuck ..... ¥ 
O° indiana .. 00 

1. Island Creek... 60), 





* Isl. Creek pf.. “4 
150 Isle Royale... 22 
ei Kerr Lake u 
OD re 
2 La Salle.. 

0) Masx Con 


a May 0. « 
100 Michigan 
812 Moh: wk 
#) New Arcad’n.. 2% 
21 New River... 19 








Net 
sant Ch'ge. 
+ 1 
oy 
is [. 
= 1% 
+ 1 
+ 1% 
, 
Vs, 
+ 1 
—10 
1 
+ % 
+ ay 
+ % 
+ 7) 
r+ 1% 
+ 1 
+ 4 
% 
+ % 
+ % 
+ % 
> i 
+ 2 


Transactions 


bonds 





a 000 


830 SJSNOKG BOOT, 














New York, , Monday, February 2 25, 1918 | 





137.5 Liberty 1st 48.97.30 
119,000 Liberty 





Net 
Ch’ ge. 


Last. 
220 


Sales. 
“ms 
wes 
ls 3s. 
MISCEL LANEOUS 

*Allen il 

*Am. Vent 





275 a) 


STOCKS 





‘OIL 


oi. 15 


*Rarnett O.& G 1y,, 
Oi 25 
Nh 


-Ww yo 


*Bost 





Cumb. P. & R. 
*Duthie Oil 
*EIk Baxin Pet. 
*Elkland O.& G 
Empire Pet. 
*Esm'Ida ©. Co ) 
*Federal Oil 4 
*Glenrock Oil 4 
*Hanover O.& R 
Houston Oil 
*Inter. Pet. 3 

*Isl. Oi & Tran. 4% 3% 
Kenova Oil ... y 5-3 
*Kentucky Pet 
*Lost City Oil 
*Merritt Oil Cor 
Met. Pet. 
*Midwest Oj! .. 
*Midwest Oj! pf 
*Midwest Ref 
*Min. Wells Pet 
*“N. Y.-Okla. Oil s 
Northwest Oil 6s 62 65 +> 4 
*Oklahoma il. 4 3 4 + & 
*Okla. Oi) pf... 11 WW 1” = — 1) 
Gein. PF. & R.. + 
Okmul. P. & R. 5 1, 5 + *& 
>Omar Oo. &G : $ 

*Overland Pet 
*Pan-Am. Pet 
Penn. Gasoline. 
*Penn. Ken. Oil 














5.000 





% 
} Queen Oil 40 
*Red RockO.&G. 1 
i 








Sequoyah O.&R 
*Sinclair Gulf 
Somerset Oil 
*Stanton Oil _. 
*Unit. West. O 
*Un. W. O., 
*Vie. Oil, new 
Wayl. Oil & Gas 
MINING STOCKS 
.-Br. Col. M % 
*tAtlanta .. 1 lw 
Big Ledge ©. 1Z 1 , 
Smeets ...:. 4 a o +1 
+Roston & M. 54 4 ce | + 4 
*Bradshaw ©C % l, a 
Kuffalo Mines. 1\% } 1 + 
Isutte-Det't S, on » 
Butte-N, Y 13 
*Butte 7 








15.700 
44nme 
xt, 800) 
6.00 
3.100 
10,400 
300 
2.0m) 





Bales. 

a> New Riv. pf.. 
Mo Nipissing 
North Butte.. 
North Lake.. 
34 Old Dominion. 
is Osceola ... 
: Pond Creek. 
m) Quincy 





















o Santa Fe..... 
650 Seneca ....... 
» ot. M. Land 









Suannon 
“) South Utah, 
aso sup. & Boston 414 > 









#4) Superior ‘ep. $1., 1 ri 4 ° 
2.100 Tuolumne .. 1', ad 1 4 + 2% 
MO Trinity ... 4% ih 2 ly 
2,115 U. S. Smelt 414 47 474 Ss 
a cS. Sm. vf. 46 44%, 44% % 
tah Copper... 85 s+, S44 
1  . tan Apex. 25% 2h =k + he 
su Utah Com..... Lit 11 1%4+ 
520 Utah Metals... 2% 2 
25 Wolverine ho as) am 
RAILROADS 
+) Voston & Alb. 127 bis 





S22 [sostun Elev... 44 toes 
4 Boston & L. WW 
1.453 Boston & Me. 28 








“S Los. & M. pf 
> Con. & M.ci.4s 7! 
Ws. J. & SYpf. 
42 Fitchburg pf.. €0 
5 Me. Central &3 
OQ Mass Elec... Ay 
9 Mass El. pf.. 13 
ig4 N.Y..N.H.&H. 3044 
9% Old Colony... 92 
7 Rutland pf... 21 
66 West End.. 37 





% West End pf.. 48 
MISCELLANEOUS 









Am. Aer. Ch. 87 86 87 Le 
A.A co. .. @ 5 
Am, P. 8 15% 
Am. P. S. pf. 12 
30 Am. Sugar 108% 
86 Am. Sugar pf..111 
1,279 Am. Tel. & T.108% 
> Am. Wool.... 56 
“69 Am. Wool pf 


“) Amoskeag 

tia Amoskeag pt. 

Art Metal, 12% 

28h A., G. & w 1.120) 
M) A.,.G.& W.Lpf. 62 

4,025 Booth Fish tr 








155 Cuba Cement. 14% 
151 Edison Elec..147 
1,945 E. Boston 3 





















117 Gen. Electric 
135 Int. P. Cem't 
Mass Gas ss 
Mass. Gas pf. 66 
“w Mergenthaler..120 
.Valley. 80 
ot. Yarn 388 
Tel.... D8% 
"iG Pacific Mills.. 1136 
25 Punta A. Sug. 35 32 
5 Pullman ... 116% 116% 1164+ % 
5 Reece Button. 12 11% 11% 
Swift & Co. ..131 128 128 2% 
225 Torrington 4g 49 49 
hMoUn. C. Land. .55 35 55 
10 T. G. Plant pf.100 100 100 + 3 
1€9 Un. Drug..... 71 70% 70% % 
#4 Un. Fruit. 129 129% — 1% 
1.495 Un. Shoe M 12% 84+ % 
14 Un. Sh. M. pf. 25 2 + & 
1.988 U. S. Steel... § o5% 9%— % 
4.625 Ventura Oil.. 7% 6% Oy — 
23 West. Union.. 91 90 OS 
35 Warren Bros 9 9 9 
10 Wollaston L'd .66 5O ww 
BONDS 
$3,000 A. T. & T.4%s 82 81% 82 
2,000 A. T. & T. 5s. 944% 94% 944% 
7,000 Am. Ag. Ch.5s 9015 99 9914 =. 
28.000 A.G.&W. 1. 5s 78 + & 
1,000 C., B. & Q. 4s 93% 


97.64 + .10 
95.70 97.20 +1.56 
2d 45.97.20 95.54 96.64 + .64 
2,000 Mass. Gas 4%s 90 90 0 


57.200 Liberty 3's. 


10,000 Miss. R. Prijs 70% Tt 70% “se 
2,000 N. E. Tel. 5s. 91% 91% 91% . 
1,40 Pond Creek fs 95 94 a os 
2,000 Swift & Co 5s 95% %5% WH+ 
8,000 U. S. Sm. 6s.. 97 7 97 ae 


1,000 W. U. Tel. 5s 90 90 vO 


THE ANNALIST 













Sales. —_ Low. 

12.200 Cal, Mine.... 52 4s ‘1 

10,100 *Cal. & Jer... if, 1% 

2,: Canada Cop... 2 24 
*+Cash boy ; of) 12 
*Coco River M 1%, 1% 
on, ) 1}; 2 
Con Wy, 6 
**Con. 2 22 
Copper Valley Ue ty % 
Cresson Gold 5% 5 b 
East Butte.... 10% Ww 1” 
*Emma Cop.. % % 
*Eureka © M 1 1 


*+Fort, Con. 
*Gibson CC. C 
Goldfield Con. 
+Gold Merger. 
*tGreat Bend. 
*Green M. M. 
Hecla Mining. 
*+Int. Mines.. 
*Jerome Ve 
*Jer. Pres. C.. 
*tJim Butler. 
Jose, ig-Ken 
tJumbo Ext.. 
Kerr Lake 
*tKewuanas 
*tLone Star ©. 
Silver... 
berty Sil'r 3s 
Louisiana Con 
+McKinley-D'r 
Magma Cop.. 
*+Marsh Min.. 
Mason Val... 
100 *Mines Hold 
14.200 *Monster Chief 











20,500 *+*Mother Lode : 
3 *+Nat. Leasing 
*tNat. Z. & L. 


*’Nev.Ophir M. 
‘ew Cornelia 
*7Nev. Rand 
Nipissing 
Nixon Nev... 
1,100 *Omondaga M. 
9100 **Pole Star C 
3.700 *Pertland C.¢ 
9.100 +Provincial M. 
4.500 *Rawley Mines 
3,600 *Ray Hercules 
800 *Red War. M.. 
33,000 *Rex Con, M 
i tRochester M. 
| Pee 
anta Fe C.. 
S. K. of Ariz. 
*7S. Plume C. 
St. Sil.-Lead.. V« 
Stewart ..... 4 , 
Success Min. 
*Tonopah- Bel. 
Tonopah oxt 
Tri-Bullion . % % 
Eastern.. 
7 . Verde Ex. 42 
2,000 Unity Gold... 4% 





10.000 
1.400 
18,625 








Philadelphia 





























































Net 


Last. Ch’ ge. 
PS 4- 4 


STOCKS 
Net 
Sales. High Low. Last. Ch’ ge 
19 Am. Gas..... 89 a 1 
65 Bald. Loco. pf 96% Wl, 
30 Beth. Steel B, 80 80 
30 Brill (J. G.).. 26% 2h 
57 Cambria Iron. 41 1g 
30 Cambr. Steel.125 125 
40 C. M. & St. P. 41% 
ramp & Sons &5 82 21 
20 Distillers .... 40 40 
2,710 Elec. Stor. B. 51 Wy,+ & 
1,478 Gen. Asphalt. 17 16% 
260 Gen. Asph. pf. iY 
Ins. of N. A.. 2 25% 4 
Lake ae | i 4 1% 
Lehigh Nav.. 4 Vi 
Lehigh Val... 50% ly 
Midvale- Steel. 45% 
Minehill ..... 
Penn. R. 
Penn. Salt... 2% 
Phila. Co. pf. 
a, 
Belmont 
2,615 Tono. Min... “4 
331 Un. Gas Imp. + 1% 
468 Un. Traction. 1 
3,782 U. S. Steel. 4 
25 Westm. Coal. 
15 West, J. &S.S. 42 2 2 
15 York Rys. pf. 32 32 32 
BONDS 
$7,500 Am. G.& E.5s. 8&1 80 81 + 1 
000 Bald. Loco. + 4% 
1,000 C, & O. 5 
1,000 City 4s, 
5,000 City 4s, 
6,000 City 4s, 
1,000 Con.Tr.N. 
4,000 El. & Peo. 4s. 
3.000 Int. Rys. 4s.. 8 
15,500 L. Sup. ine.5s 
1,000 LehighVal.con. 
444s, 2003 90% % 
51,600 Liberty 34s... 98. w 30 
40,550 Do. Ist 4s... Mw) + .30 
109,100 Do. 2d 4s....4 20 +1.10 
4,000 Penn. con.4¥%s 90 
6,000 Penn. gen. 448.00 
4,000 Phila,Co.cn.5s 74 
30.800 Phil. El. 1st % 
33,000 Reading 4s % 
5,000 Span. -Am. Lé 
STOCKS 
Net 
High. Low. Last. Ch'ge 
58 52% & +2 
; 78% 78% 78% + " 
125 Col. Gas & EB. 35 34% Wk 
10 Harb.-W. pf..102% 102% 102% 
50 La Belle Iron.115 115 115 +2 
70 Lone Star G.100 100 100 +1 
770 Mfrs. L. & H. 52 51% 52 + % 
$1,200 Mt. Shasta... .40 36 40 +.04 
30 Nat. Firep. pf. 9% 9% 9% 
425 Ohio Fuel S.. 43 42% 483 — % 
40 Okla. Gas..... 2 25 25 -1 
10 People’s Pipe. 34% Hye WH 
100 Pitts. Brewing 2% 2% 2% % 
450 Pitts. Br. pf. 10% 9% 10 —2 
iO Pitts. Coal... 53 53 53 + 1% 
63 Pitts. Coal pf. 84 83 8 — % 
117,450 Pitts. Jerome.1.00 .66 81 +.13 
530 Pitts. O. & G. 6% 6% 6% % 
30 Pitts. Pl. GIl.116 116 116 
110 Riv. A Oil pf. 2% 2% 2% 
20 Riv. O. pf. 14 14 14 
38.800 San Toy ee 16 12 15 +.01 
310 U. S. Steel... 98 95 oo — % 
542 West. Aid Br. 95% 9% %o%— % 
550 West. E. & M. 438% 41% 41% - % 
BONDS 
$1,000 Liberty 3%s.. 97.96 97.96 97.96 + .44 
1,000 Lib. 2d 4s... 96.10 96.10 96.10 +1.08 
4,000 Pitts. Brew.6s 50% 50% 0% % 








on the New York Curb 





Net 
Sales Hig Low. Last Ch’ge 
ou *\ ‘ 1¥ & os 
7.100 ¢W 70 75 +4 
87.3200 WV % day s+ Vay 
20,700 +N 18 11 iz +1 
$101.00 
vu, V9O% éé 
“MD * 
‘ os Us 
MK 05% .. 
4 (i dl 
OO, 10, 1lOUKw .. 
hn a 
wh, 100 100 
$130,000 *F 
‘ ve vs, 
OTM 
41% S iS 
4 40 45 
SMD OVA 
‘ YS% ISK. 
Th: 


h 

Color 
nt 

Eurek 
( P 
Gal 
int. Pet 
N 
Ne y 
‘ 

} 

W 
Stand. ¢ 
1 
Ww 





Markets 


Chicago 
































Net 
. Last, Ch'ge. 
1H) vo ee 
8 24% — 1% 
135 | S4y 1 
0 & 2 ee 
=.Ut 16% + 1% 
bal 4 ° 
2) 12% + 2% 
145 2 5o- — 
175 106% 107 os 
Le | 108 111% + 2% 
45 8% %9 +2 
1,43¢ x 
50 
10 
; 2 
0 
1, 7M 
14.804 
140 
OCKS 
High 
f TCH 
116 
14 
Q- 
42 
Su SS So 
$4 
{ Bi 
v, 
0 
14 17% ° 
Rt, (MM ) ee 
aT is 
Washington 
STOCKS 
Sales High. Low. 
4 81% K1% 
N 119 
»N 154 
iG Vv 57 
21 W 67 
$M 93 93 
1,000 99%, Y% 
5 00 9%, 99% 
200 
é 100% 100% 100%+ % 
mM) F 1. I 100 100 
1,000 Pot, E on.5 i 99 99 +4 
1.000 W a s. 961 961% 96 oé 
3,000 W. I & E 70 7 
Continued on ‘Page 242. 


Ww. B. HIBBS & COMPANY 


Members 
New York Stock Exchange. 


Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 
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i Annalist Open Market 

























































































Do Canal 4s, Jan., 1967 
Do Highway és, Mar.,1960-2 ‘ 


HH 
i 
Contributions to this list are invited from dealers and brokers of WANTED 
, recognized standing. When bids or offers are received for the same e 
4 F. Childs & Company security from more than one house the highest bid and the lowest offer Offerings of 
* a are given. No consideration of any kind is accepted for the insertion of 
pectatists these quotations. They are given strictly as news. Address, The Open $ 1 00 
U. S. Government Bonds Market, Wall Street Office The Annalist, 2 Rector Street, New York. Bonds 
Foreign Government Bonds ; 
4 
x R.C. MEGARGEL & CO. 
120 Broadway, New York Bonds Bonds Established 1901 
Telephone 5627 Rector TAY Members New York & Chicago Stock Exchanges 
CHICAGO: 208 SO. LA SALLE ST. UNITED STATES AND TERRITORIES 27 Pine Street ~New York: 
- Bid for —Offered— 
At By At By 
U. S. 2s, reg., 1930 QI wii c. F. Childs & Co via C. F. Childs & Co 
Do coupon, 19380 --Q.J vis sig 9742 ‘ ’ 
I S. 3s, reg., 1908-18 Q.F my oe Wy, ” 
Do coupon, 1908-18.....Q.F 99% ae Invig , 
Do conver. reg. 33, 1916-46. 5 — 
Do coupon, 1916-46... - as Russian Gov't Bonds 
U. S. 4s, reg 1925 ‘ Q F 104}: = 14% c F Childs & Co Mexican Gov't Bonds 
; Y Do coupon, 1925 Q.F 104}) 14% . 
Re BI NSONS Cx ) Pan. Canal 2s,reg.,'16-'26.Q.F 97 Harvey Fisk & Sons... 974 “e Rouble Currency, Spot & Future Delivery 
. - " Do coupon, 1916-36 ...Q.F W o YT ig “ 
Pan. Canal 2s,reg.,"18-38.Q.N 97 , 977s w 56 Aarne 5. RISSE CO., 
, a ; ' Do coupon ..QN 97 ‘ 97 Fe “ a » me Be ‘ anover 
U. S. Governme nt Bonds Pan. canal 3s, reg., "61..Q.M S5% ” S7% Robinson & Co . 
Investment Securities Do coupon, 1961........Q@M %%  “ % | 
STATE od 
26 Exchange Place | k Now York j N.Y. Canal Imp. 442¢s,Jan.,'64 105% Canfield & Bro : 10742 Canfield & Bro ' By Pr ucts 
Do Canal 4\%s, Jan., 1965... 10% “ 11‘. ig 
| = = = - Semet-Solvay 


MUNICIPAL, Etc., Including Notes Morton Lachenbruch & Co. 





Commercial 
Paper 


Birmingham (Ala.) 5%s, 1928 aedieee eid . 2 95.00 R. M. Grant & Co 
Do Ref. & Imp. Gs, 1923 : vee ? ‘ Sie . Railway Equipment Bonds 
Burlington (N. C.) Street Imp. 5s, 1926-27 aku ----*5.25 HH. A. Kahler & Co. a 
Calhoun Co. (Tex.) Dr. Dist. 5s, 1944-46 P err W.L.Slayton&Co.,Tol. Municipal Bonds 
-*4.90 S. Spitzer & Co . - 
45.00 WL Slavtongce..ro | Foreign Government Securities 


Municipal Notes Catawba Co. (N. C.) Bridge 5s, 1925-38 
Clarksdale (Miss.) 5%s, 1980-37 F 5 a “5.125 W. R. Compton & Co Bull & Eldredge 
. s** * | & 


Chambers Co. (Tex.) Rd. Diat. 5s, 19385. 
and Bonds 
Cleveland (0.) 4%s, 1921-22 -*4.75 Estabrook & Co 


111 Broadway, New York Do Ss, 1024-1956 -*4.75 


Coosa Co. (Ala.) Read tis, 1923-1926... cee er eee ees SO W.L. Slayton&Co.,Tol. q 


60 State St., Boston. | Durham (N. C.) 5s, 1919-23 “"te , *5.00 Estabrook & Co 
100 W. R. Compton & Co SHORT TERM SECURITIES 


El Paso (Tex.) Sewer 5s, 1954 2 
Kl Paso (Tex.) Imp. 5s, 1948 Pee ceceeees +5. S. Spitzer & Co Railroad Co’s Industrial Corp's 


—_Offered— Land Title Building Equitable Building 
S.N. BOND & CO. | ar eo tere 
e e e Ajtala (Miss.) ee .*5.50 W. R. Compton & Co. | 
Keaufort (N. C.) Water 5s, 1946 ace. 04 6¢ctueesGedaeshead 7.00 S. Spitzer & Co 
tess Ok! W. W. 6s, 1941 aces tineke stance W.L. Slayton&Co..To 
| Bessie (Okla) tyton&Co., Tol Short Term Notes 


?1 Nassau St., N. ¥ Tel. 632 Cortlandt 


































0 W. R. Compton & Co 
. *6.00 W .liSlayton&Co.,Tol 





11! Broadway, N. Y. 





Sequoyah (Okla.) 6s, 127-32 
Tampa (Fla.) St. & Sewer 6s, 1923 — 
Union Co. (Tenn.) R. & B. 5s, 1928-45 “oe aeeaeiethd *5.00 


RN ATUL UC ULL LU LL | 
= SPECIALISTS IN | Gila Co. (Ariz.) Sch. 5s, 1936. ° ° -+**5.00 W.L. Slayton&Co.,Tol. ie peak 
= : ‘ | Harrison Co. (Miss.) Sup. Dist. No. 2 5%, 1951-1954......°5.25 S. Spitzer & Co Municipalities and Foreign Governments 
= - - , Ty | 
= Inactive & Unlisted Johnston Co. (N. C.) Road 5s, 1947.... eee ee tenons 5.0 W.L. Slayton&Co.,Tol, |! BOUGHT AND SOLD 
S iti Kansas City (Mo.) 4%s, 1983.. . FER G0e Hd 0 HOw EEE *4.625 Estabrook & Co | Inquiries invited 
ecurities Lakewood (O.) Sch. Dist. 5s, Oct., 1982-50 erereiyery,. | ‘e | 
Lafayette Parish (La.) 5g. 1945-51 P sen delee ten 100 W. R. Compton & Co. SALOMON BROS. & HUTZLER 
Marion (N. C.) W. W. & Ist Imp. 5s, 1947...........-+.-++95.00 W.L.Slayton&Co.,Tol. | Members of New York Stock Exchange 
Baker, Carruthers & Pell Miami Conv. 54s, 1930-31.... 102 b S. P. Larkin & Co. 104 S. P. Larkin & Co. Tel. 6300 John. 27 Pine St. 
15 Broad St. Phone 5161 Hanover = Mount Vernon (N. Y.) 5s, 1922-1928 ceekeamaes °-*4.60 H. A. Kahler & Co ; ea mond 
WHOA QULUML! SONU EM AL TI = Monroe Co. (Miss.) Sup. Dist. No. 2 54gs, 1928-1942 ---%.10 S. Spitzer & Co 
New Rochelle (N. Y.) 5s, 1922-1924 ........ , - + *4.60 H. A. Kahler & Co. Central Union Gas Co. 
North Wildwood (N. J.) ts, 1932 ; esse 5.00 R. M. Grant & Co. | Ist Mtge. 5s, 1927 
s=ha Co. (Miss.) S. D. No. 5 5%s, 1928-42 ‘ .++ *5.00 rT L.Sls , im TS j - 
Oktibbeha Co iss.) S. D. No. 5 5% , W.L.SlaytonaCo,, Tol. | Northern Union Gas Co. 
Pasco Co. (Fla.) School 6s, 1920-30 ital tat alah a denn, Ist M 5s, 192 
os Red River Bridge 5%s, 1922-35 ....... ‘ vssesses+ 100° W. R. Compton & Co. | st Mtge. 5s, 7 
“BOND TOPICS Richmond Co s. ) Cc. yi agen oy" ae — ha L. Slayton 10, Tol. Wm. Carnegie Ewen 
our monthly free on request for Booklet B. St. Louis 4%s, rag saan a Steinberg & Co., St. L. 108 Steinberg & Co., St.L. | INVESTMENT SECURITIES 
-4 s uis City 4s, 1928-1929. . yy = 9614 . 100 Broadway, N. Y. Tel. Rector 3880 
; St Louis City 4s 2 vy» . 
a H. Bickmore & Co. | Sloan (N. Y.) 4.70 Reg., 1924-1926 ... rere --.-°4.70 H. A. Kahler & Co 











| | ll & Hick 

k Vandling (l’enn.) School Dist. 54s, 1927 evta< decmanes *4.10) W. R. Compton Co | Coggesha Ic $ 

0 or Oc S Wake Co. (N. C.) Funding 5s, 1948 : -++--95.00 R. M. Grant & Co. Members New York Stock Exchange 
ree ce eccccccerccese OO W.L.Slayton&Co.,Tol 
































' 
| 
| Warren Co. (N. Y.) Road.. ars 

J h B h & c eee Investment Securities 

ohh Durnnam 0. . . 
| CANADIAN ISSUES, Including Notes 128 Broadway, New York 
Private Wire to All Markets. ——Bid tor— 6 | ? 

115 Broadway. Tel. Rector 9876, New York. | At By At By | - 
Dominion of Canada 

e L SLAY TON & COMPANY | Dom. of Canada 5s, Aug., "19 9% Bull & Eldredge...... 95% Bull & Eldredge. * ‘ A 

7 ss Dom. of Canada 5s, Apr., "21 % W. S. Macomber..... 95 W. S. Macomber Carolina, Clinchfield * Ohio Se . 
Dealers in Municipal Bonds | Do March, 1987 .++ 92% Hirsch, Lilienthal &Co. 93% Hirsch, Lilienthal &Co. | Minn. St. Ry. 5s, 1919 & 1928 
aiers in unictpa im } « 
oo 2 ° p Provinces | Jacksonville Gas Ist _ 1942 

Specializing in Bonds of Ohio, N. C., ie. a Feb., 1924 ap “ 93 rs 

Fla., Ala., Miss., Texas, and Canada, meng a . : ies 1925... po af po ja Cuban Gov't 4's, 5s, 6s 

netting 434% to 6%. ic cn aa. ae ae ou Ww MILLER & CO 

. Manitoba 5s, Dec., 1918.. . W. S. Macomber . 99% W. S. Macomber 3 | 
Write for list. Do 5s, April, 1919 soe 20% ‘ 97 “ Private Wires Baltimore, Richmond 
Dime Bank Bidg., Toledo, Ohio. Die Gk, Wi.; SUR. oc csccccss 95 Hirsch,Lilienthal& Co. 97 Hirsch,Lilienthal &Co. 120 Seeatens. ae York City. 
OTHER FOREIGN, Including Notes ren 
Dixon Crucible New Brunswick 5s, Dec., "25 88 W.S. Macomber...... 9 W. S. Macomber ! Lehigh Valley Terminal 5s. 
Ontario 5s, Feb., 1920........ 9% Hirsch,Lilienthal & Co. 97% Hirsch,Lilienthal & Co VICKERS & PHEI PS L 
EDWIN R. CASE | Quebec 5s, April, 1920.../.... % = 97 Bull & Eldredge enhene of Ei York Stock E. te 
em c Neu Ste C Lrcnhange. 
Herbert H. Case, Manager | Cities 
15 Exchange Place, Jersey City | Montreal 5s, May, 1918...... 99% W. S. Macomber. 99%, 36 Wall St., New York. 
TELEPHONE 751 and 752 Jersey City Quebec 5s, 1920 ..++. % Hirsch,Lilienthal &Co. 97 Hirsch,Lilienthal &Co. *Phone—John 6136. 
. Toronto 414s, July, 1925 90 “ 92 s _—— 4 


Argentine 6s, 1920 94% Bull & Eldredge...... 95% Bull & Eldredge AMER. WT. WKS. & ELEC. PART. PFD. 
KINGS CO. ELECTRIC 1ST 58, 1937. 


VANDERGRIFT & BROWN a... i ie = 93 4 97 z KINGS CO. PURCHASE MONEY 68, 1997. 
“ 1930. 


100 ” 108 N. ¥. & QUEENS EL. LT. & PR. 55S, 


Marine Insurance | Norway 6s, Feb., 1923........ 
P Russian Govt. 54s, Dec., "21 38 Keyes, Haviland & Co. 39 ‘ Th od L B 

49 Liberty Street Do 64s, June, 1919......... 45 Bull & Eldredge..... 47 “ eocore L. DFOnSON 
New York Do Internal 54s, Feb., 1926 85 si 87 a 10 Wall St., N. ¥. Tel. Rector 9925. 


— Switzerland 5s, March, 1918. 99% =: 100 - me is s 


(— * Basis. 

Smith Motor Tr. Pfd. PUBLIC UTILITIES EMPute Tike, & BUBBER CoM: 
Alabama Water 6s, 1920.... %6% Liggett, Drexel & Co. ... Jibei bas ee 7 ‘agias é 

WILLIAMSON & SQUIRE || | *) eer oS tats e......... . Anderson, Colby & Koeliner 








































é a st 2 oe ee OO RT ee eT eee 
25 B 1 St. New York Albany South ist ss, 1939 \ . \ . ° 
Tel. 6790-1-2-3-4 Broad. Te ES errr ee 74°«C6J. ‘iD. Curtis & Co..... ioe 8 Whee 66 Broadway, Tel. Rector 5250-5251, 

Am. Public Service 6s, 1942.. 86 National City Co..... a oe ee 




















New York, _ Monday, February 
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PIERCE 
ARROW ! 


The position of this 
truck 
Special Circular 


company im 
industry is 
R-21 


the motor 
treated in 


Sent on Request 


E.W. Wagner&Co. 


YVembers New York Stock E 


33 New Street New York 


rchange 








Aetna Explosives Pfd. 
Carbon Steel Issues. 
Edmunds & Jones Com. 


Jones Bros. Tea. 


Vi UNHAM <(o 


Investment Securities 


43 Exchange Place, New York 


Telephone 4501-2-3 Hanover 











American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 
New York Boston 
26 Beaver St, 60 Federal St. 





A Bond House 
of Service 


Send for letter describing our special 


service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgoford & Co. 


York 


LIBERTY BONDS 


$50—$ 100—$500 
Bought and Sold 


Hartshorne & Battelle 


Members N. Stock Erchange 


'25 Broad St, New York City 


Detroit Edison 5s 

Des Moines Elec. 5s 1938 
Conn. Ry. & Lt. 414s 1951 
Prcific Lt. & Pr. 5s 1951 


Merrill, Lynch & Co. 


Members Now York Stock Exchange 


Wall Street, New York. 


Phone Rector O70 


Dominion of Canada 5s 1919 
Peerless Tk. & Mot. 6s 1925 
Sinclair Gulf Corp. 6s 1927 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





New 





111 Broadway, 





























s 
Liggett & Drexel 
Members New York Stock Erchaunge 
Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 
Boston Buffalo 
Md 





SSS SSS SSS 











~ Semet-Solvay Co. 
By-Products Coke 
KIRLPATRICK & CO. 


Specialists 
Private Wire 


10 Wall St. | N. Y. 


to Syracuse. 


Phone Rector 9977. 





ALLIANCE SHIPBUILDING and 
NAVIGATION CORPORATION. 
| Information cheerfu ly furnished {| 
| L. P. MeCORMACK & CO., 
y investment Securities, 1 
f 7 Pine St. Tel. Rector 1238, 1239. !\j 
y _ a a = Wh 














J.S. STUBBS & CO. 


INCORPORATED. 


111 BROADWAY. 
Tel. 5636 Rector. 


M.S. Wolfe & Co. 
Outside Securities 


41 Broad St. New York 
*Phone 25 Broad 














| 


PUBLIC UTILITIES—Continued 


——Bid for —Offered— 


At By At By 
Am. W. W. & Elec. Ss, 154 ‘6 Dominick & lominick 6S Dominick & Domi 
Asheville Pr. & Lt. Ist 5s,’42 SG Redmond & Co. , He! Redmond & Co 
Augusta-Aiken Ry.& EF1.5s,'35 54 = ti Pe 


Aurora, Elg. & 


Bangor Ry. 


3altimore Elec. Ist 5s.. 92 M Lachenbruch & 
Bell Tel. of Can. 5s, 1925.... 42 W. S. Macomber..... 4 W. S. Macomber 
Baton Rouge Elec. 5s, 189 so Stone & Webster..... 8 Stone & Webste 
Birmingham Ry. & Ll. 4!'4s “ J. D. Curtis & Co..... W@W J. D. Curtis & C 

OE wenn adwaetedes seecee ww = oO sn 
B. & N. Ry., E. & H. 5s, '27. St) SOS. K. Phillips, Phila hd Ghee eet 
Zoston & Worcester 4448,1925. ... sw... cee ew ce ees Su 3urgess, Lang & C 
Brazilian Trac. L., & P. ts, 

19 84 J. A. Clark & Co...... 9) J. A. Clark & Cu 
Buffalo Crosstown 5s, 1082 $922 ae Es eee * Miller & Co 
Buffalo Ry. cons. 5s, 1131 Tad we bon 
Carolina Pr. 5s, 1938.... 8430s Merrill, Lynch & Co.. SS Merrill, Lynch & ¢ 
Cedar Rapids Mfg.&P. 5s, '53) s2 > WW. S. Macomber...... G6 OW. SS. Macomber 
Cape Breton Elec. Ist 5s, "32 &2) Stone & Webster..... S87 Stone & Webster 
(en. Market St. Ry. 5s . 92 SS. K. Phillips, Phila.. = eee 
Cincin, Gas & El. 5s, 15... 8&8 <A. B. Leach & Co.... 93 J. A. Clark & C 
Cin. Gas Trans. double gtd 

a, Te cows Qy - oo A. B. Leach & Co 
Citizens’ Gas & El. 5s, "26... 92 S. K. Phillips, Phila.. ; 9:0 
Citizens’ Gas (Ind.) 5s, "52.. sv Blodget & Co..... .. © Blodget & Co 
Cleve, Elec. HL Ist 5s, 1989..  901, Merrill, Lynch & Co.. 91% Merrill, Lynch & ¢ 
Col. Lond. & Spring 5s, 1920. 5%, H. Il. Nicholas & Co . 

Col. B. L. & N. ist, ie, 1921 nears ies oo & Burgess, Lang & 
Colorado Pr. 5s, 1953. . &7 Merrill, Lynch @& Co.. 1... 0 9 csseee 

Col. Ry. Gas & Elec. 5s, 1956.) xv Redmond & Co.... i) Redmond & Co 
Columbia Ry. Pr. & Lt.5s,'40 paeeeo | | Maewaasnecs 82 Callaway, Fish & ¢ 
Columbia Gas & El. Ist 5s,'°27 77 A. B. Leac h & Co..... 82 A. B. Leach & Uo 

Do deb. 5s, 1927.. . 67 - 75 o 
tom’ wealth P. (Neb.) ts, "44. 97, Liggett, Drexel & Co.. 100 Liggett, Drexel & C 
Conn. Power Ist 5s, 1968.... & Stone & Webster...... 9 Stone & Webster 
Con. Schuylkill Gas 5s, "29 93 S. K. Phillips, Phila.. : ¥0 
Consumers’ Pr. 5s, ‘36.. SS Merrill, Lynch & Co.. SY Merrill, Lynch & Co 
Cons. Water (Utica) 5s, 10. o4 Redmond & Co....... OS Redmond & C 

Do deb. 5s, 1930..... - &5 > 95 ny 
Con. Traction (N.J.) 5s, °33 93 B. H. & F. W. Pelzer. 95 B. H. & F. W. Pelzer 
Cuyohoga Tel. 5s, 1919...... 93 Miller & Co..... - 97 Miller & Co 


Dayton Spring & 


Dallas Elec. col. tr. 5s, 192% 45 © ©6Stone 

Det. Edison conv. 7s, 1928S... 105 Spencer Trask & Co... 107 Spencer Trask & 
Denver Union Water Ist 5s, 

WE hac bcrwedecs ‘ boesene Burgess, Lang & Co.. 85 Burgess, Lang & “Co 
Denver G. & E. 5s, 1949..... 85 Merrill, Lynch & Co.. 87 Merrill, Lynch & Co 
Eastern Tex. Elec. 5s, '42.... 35 Stone & Webster...... 90 Stone & Webster 


East St. Louis & Sub. 5s, "32. 7 Steinberg & Co., St. L. 75 Steinberg & Co., St 
Economy Lt. & P. 5s, 1956.. s¢ Redmond & Co........- 4 Redmond &*Co 
El Paso Elec. 5s, 1932....... 97 Stone & Webster. 93 Stone & Webster 
Elec. Transmission tis, 1920.. y A. H, Bickmore & Co. 100 A. H. Bickmore & 
Empire Ref. 6s, 1927........ 83 J. A. Clark & Co...... 88 J. A. Clark & Co 
Elmira W. L. & R. R. 5s, 96 x4 §. Goldschmidt........ SS i 
Evansville Gas & Elec. Ist 

HS, IW2 ......-. . 84 Wolff & Stanley...... 89 Wolff & Stanley 
Empire Gas & F uel 6s, 2 3aker,Carruthers&Pell 93  Baker,Carruthers& el 
Fair. & Charlesburg 5s, 9144 Megargel & Co..... ‘ 44%, Megargel & Co 
Galves.-Hous. El. 1st 5s, "54... 78 Stone & Webster...... s3 Stone & Webster 
Galveston Elec. Ist 5s, 1940.. so “ &5 o 
General Gas & Elec. 5s, ':2 _ |. shetadan.  . waalbead 65 Redmond & Co 
GeorgiaR.&El.1st&cons.5s, 32 91 Snencer Trask & Co.. 
Harwood Elec. Ist 5s, 1939... yp Redmond & Co Kee ee Aas 
Hudson Nav. 6s, 1988........ 5S Wolf & Stanley....... 65 Wolff & Stanley 


Helma Gas & Ele 


Houston Elec. Ist 5s, 


Hudson Co. Gas 


Int.-Mt. Ry., Lt. & P. 6s, '42. 95% Liggett, Drexel & Co. 99% Liggett, Drexel & ¢ 
Jackson & Battle Creek 


Trac. Ist 5s, I 


Kansas City Gas 
Kansas Ci. Lo. I 
Kansas Ci. 
Kentucky Utilitie 


Knoxville Gas Ist 5s, 


Laurentide Pow 
Long Isl. 


Louisville Ry. 5s, 


Louis. G. & E. 1 
Los Angeles Ry 
Madison Riv. 
Madison River P 


Melbourne El. Sup. 6s, 1 


& Elec. 5s, 1935.. 5 


Pow. Ist 5s 


‘hi. Ist s,°41. 77 Burgess, Lang & Co.. & Burgess, Lang & C 


Lachenbruch & Co. %4 M. 








Nicholas & Co... 


Mr. 5s, "28. 9414 H. I. ’ 
& Webster..... 90 


Stone & Webster 





c. Ist 6s, "31 95 §. K. Phillips, Phila.. 
1925.. vO Stone & Webster..... 9% 
Sa, 1080..... 9 ~B. H. & F. W. Pelzer. 9% B. 


Stone & Webster. 


Lang & Co.. 3! Burgess, 


Phila.. 


L245 ; oe «8 


os, 1922 


Burgess, 
72% S. K. Phillips, 





Steinberg & Co., S 








is. Tel.5 S7 Steinberg & Co., St.L. 8% 
Home Tel. 5s, 7 “s SN “ 
2s 6s, °19.... 04 A. H. Bickmore & Co. 98S A. H. Bickmore & ‘ 
1938. . SO A. B. Leach & Co.... & J. D. Curtis & C 
Ist 5s, 1946 SO W.-S. Macomber...... 83) «OW. oS. Macomber 
Lighting 5s, 1936.. 84. J. A. Clark & Co...... 89 J. A. Clark & Co 
eer oe wn a} eee 98 Miller & Co 
st&ref.6s,18 9 sx 1K) - 


Lynch & ¢ 
Lang & C 


Merrill, 


Burgess, 


75 Merrill, Lynch & Co... 8O 
2% Burgess, Lang & Co... %6 
1941... {ot J. A. Clark & Co..... whe nae 
922.. SS oe oo 6 6JL A 


Ds, 1940, 








r. 5s, éi 
Clark & Co 


Memphis St. Ry. 5s.......... 7s I. D. Curtis & Co...:2 
Michigan Trac. 5s, 1921...... w SS. K. Phillips, Phila.. ... ; 
Middle West Utilities 6s, 25. %) <A. H. Bickmore & Co. % A. H. Bickmore & 
Mil. El. Ry. & L. cons. 5s,'26 % S. P. Larkin & Co.... 
Minn. St. Ry. & St. P. City 

DOE Th, Bs kas cccwcasene 93 Miller & Co......000% % Miller & Co 
Minn. St. Ry. 5s, 1919.. 98% S. P. Larkin & Co.... W 
Miss. River Power Ist 5s, "51. 6% Stone & Webster... 7 Stone & Webster 
Minn. Gen. Elec. 5s, 1984.... {4 Spencer Trask & Co... % Blodget & Co 
Minn. Union 6s, 1922......... 100 Blodget & Co......... 1% " 
Montreal L., H. & P. 4% s, "32. S41, S. Goldschmidt ....... ... er 
Mutual Union Tel. 5s, 1941 . © Blodget & Co......... 1“ )©6 Blodget & Co 
Muncie El. Let. Ist 5s, 1982. 87% S. K. Phillips, Phila... ... 
N. Y. & Westch'r Ltg. 4s,'04 (0) Baker,Carruthers&Pell 64 Redmond & Co 
New Orleans City & Lake 5s. 1) J. D. Curtis & Co..... os oeveaie 

New O. Ry. & Lt. 4%s, °35.... 6044 Merrill, Lynch & Co.. 70 Merrill, Lynch & ¢ 
Nor. Ont. L. & P. Ge. °31.... T5 J. A. Clark & Co...... 81 J. A. Clark & Co 
Northern Tex. El. 5s, 1940. SO Stone & Webster...... ST 6Stone & Webster 
Ontario Transmission hs, '45 Ti Blodget & Co......... S>06=s Blodget & Co 


Ontario Power 5 


O. & C. BI. St. Ry. 
Coast 5s, 


Pacific 
Pac. Gas & Elec. 
Pac. Light & Po 
Pensacola Elec. 

Peekskill Lightin 


Phila. Co. col. tr. 5s, 
Portland Gas & C 
Portland Elec. 5s, 
Portland(Ore.)Ry. ist 5s, "30 70 
Portland L. & P. 


Railway & Light 


Rochester Ry. cons. 5s, 








s, 1945 840 OJ. A. Clark & Co...... 87% J. A. Clark & Co 

s sO A. B. Leach & Co..... Si A. B. Leach & Co 

ea 87 Blodget & Co 
ref. 5s, '42. 80 National City Co...... $1 National City Co 
w. 5s, 1930.. 83 White, Weld & Co.... Si. White, Weld & Co 
Ist 5s, 31... SO Stone & Webster...... 86 Stone & Webste1 
g Ist 5s, °30. 3% H. I. Nicholas & Co. ma cededees 
1949... S4 Megargel & Co........ SS Megargel & Co. 


1940. s4 J. A. Clark & Co...... 


oke 5s, 


Rockford & Interurban Ist 


5s, 1946... 


Ps i0-4:0% 88 Hurgess, Lang & Co.. ... a 
f Redmond & Co,......- 7 Redmond & (Co 
Ist 44s, '21 8S Burgess, Lang & Co.. 2 3urgess, Lang & Co 
Sec. 5s, °31. 90 Stone & Webster...... 96 Stone & Webster. 
1930. 9% Miller & Co........... 100 Miller & Co. 
80 A. B. Leach & Co.... 87 A. B. Leach & Co 


Lang & © 


H. & F. W. Pelzer 


o 


I 


‘¢ 
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MONTREAL 
We Specialize in : 
Canadian Investment Securities 


Thornton, as an & Co. 


Exchange 
Que. 


Stock 


Bidg., Montreal, 











TORONTO 
BONGARD, RYERSON & CO. 


k Exchange 


Colin Stocks and Bonds 


85 Bay St ‘eae: Canada 


$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5% 
HIRSC H, LILIENTHAL & CO. 


Stock Erchange 


61 BROADWAY, NEW YORK. 


Rector 5680. 


J.P BICKELL & Co. 


Exchange 

I rods ice Exchange 
yard of Trade 

Exchange 

Exchange 


‘otton 


(jrain 


ard Stock 


Standard Bank Bldg., Toronto, Can. 


STA or pacer 
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DIVIDENDS AND FURNISHED 
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CARL H PFORZHEIMER&CO, 


25 Broad St., N. Y 
D. L. & W. COAL, 
WEST. VA. COAL & COKE. 
DAVIS COAL & COKE. 
WESTEKN MARYLAND IST PFD. 


William | Cc. Orton 


tion Securities 
” Sheu 7160-1-2 Broad 


= 


its Value Is Not Transient 


25 Broad St., N. Y. 


Copies of The Annalist may be preserved 
nade for the purpose. 


lettered, $1.25. 
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240 . =i i a 
| Annalist Open Market | 
| = PUBLIC UTHITIESContinued New Jersey 


SPECIALISTS IN At By At By Municipal Bonds 


* Rutland (Vt R) ht. & P 

Borden’s Condensed Milk Co. tat = ‘en si oa a : ‘s eee 7 Kedmond & Co I list quest 

H Ss Ouis & Su 3s, 1921.... ; were & Co. S » & § ere & Co., St. L. pacers ae eS Om 

Westchester Fire Ins. Co. a 5. _ a ~a a4 se oi Steindes & Co., St. I ~ St inl re & Co., St . 

Federal Sugar Company St. Joseph Ry. & Lt. 5s, 157, 80 Redmond & Co......., a tiales J. S. RIPPEL & CO., 
a ‘ dae 4 I A. Clark & Co. 


San Joa. L. & P. ref. is, "Ww 
18 Clinton Street Newark, 


Winchester Arms Scranton G. & W. 5s, 1923.. . eee wh )=|0SOWW. sod, Runyon, Scran. 


Springb. Water Sup. 58, 19%. ‘ss W. DD. Runyon, Scran wor, 


° rod k or Scranton & Bing. tis 60) us . ‘ 2 ii e 
- ake a. i. teen one rote ST. LOUIS SECURITIES 


St. L. Ry.(Bdwy.) Ist 4%s,'20 93 Steinberg & Co., St. L. ®% Steinberg & Co., St. L. 


* POWDER ISSUES ” Seattlé Elec. 5s, 1030......... MS Blodget & Co in a Blodget & Co Bonds & Stocks of the Central West 


Seattle Lighting 5s, 1WH.... 7S J. A. Clark & Co SI% J. A. Clark & Co. 


N. 2 




























































































. 
H iiss , 
t Inquiries Invited Seattle Ry. 5s, 121.......... 92 SK. Phillips, Phila... ... 0... Mark C. Steinberg & Company 
McCLURE JONES & REED Seattle Elec. cons. 5s, 1929.. 8 Stone & Webster... Si Stone & Webster Members New York Stock Exchange 
} ’ Shawinigan W. & fF. 5s, 1964 % J. A. Clark & Co...... ... ; Members St. Louis Stock Exchange 
| Members New York Stock Erchange South. Cal. El. gen. 5s, hu x : 300 Broadway ST. LOUIS 
¢ Rector 7662. 115 Broadway. Southern Utilities Gs, 1933... 3 ; sy J. A. Clark & Co, a a See - . 
Superior, L. & P. 4s, 1981 72 Redmond & Cv...... . ° ‘ 
Ss eS eee “ aan UNITED RAILWAYS 
: ‘ Tampa (Fla.) E. 1st 5s, 1933. x9 Stone & Webster..... 93 Stone & Webster. of St. Louis 
Toronto Power 5s, 1924...... 81 W. S. Macomber...... 8 W. S. Macomber. ALL ISSUES 
D P t Twin States G. & El. 5s, 53. %6 A. H. Bickmore & Co. 92 A. H. Bickmore & Co. Srix «& Co. 
U on r 0 & D F r United Elec. (N: J.4 48, is. 71 B. H. & F. W. Pelzer. 73 B. H. & F. W. Pelzer. E : 
H ul United Traction gen. 5s, 1997 48 Megargel & Co........ 41 Megargel & Co BP aig &- Louis a ———e 
{ ec eS : United Rys. (St. L.) 4s, 1934. 55 Steinberg & Co., St. L 55144 Steinberg & Co., St. L. 
{ STOCKS U. S. Tel. 5s. 1919 — sh Seer % Miller & Co. = on. a 
: Atlas Wash., Idaho W., L. & P. 6s 414 Liggett, Drexel & Co oS Liggett, Drexel & Co. We Specialize in 
: West N. Y. Utilities 5s, 19846 ceeneee cccceeee 8. P. Larkin & Co. - - #,* 
BOUGHT—SOLD—QUOTED Wheeling Trac. 5s, 1981..... S84 Redmond & Co........ ea tease Louisville & South. Securities 
West. Penn. Tract. 5s, 1960.. 6% Megargel & Co........ 7 Megargel & Co 
West Penn. Rys. 5s, 1931. sy " gz “ Inquiries Invited. 
C.).HUDSON:C0. RAILROADS W. L. Lyons & Co. 
° Members New York Stock Exchangs 
Members of N. Y. Stock Exchange Since 1874 Ala. Gt. Southern 5s, UH8.... S86 Baker,Carruthers&Pell 90 Baker,Carruthers&Pell Members Louisville Stock Exchange. 
66 Broadway New York Atl, Birm. & Atlantic 5s, '34 78 F. J. Lisman & Co.. 86 F. J. Lisman & Co. Kenyon Bldg., Louisville, Ky 
A., T. & S. F. Ry. Mountain - 
ATLANTIC FRUIT CO. 4s, 1965 . ceseeecseses 68S Baker,Carruthers&Pell 7344 Baker,Carruthers&Pell 
ATLANTIC HOLDING, Bangor & Aroostook, Pis- ‘ We Specialize in Securities of 
BURNS BROs. PFD. cataquis Div. Ist 5s, 1943.. 85 Burgess, Lang & Co.. 91 Burgess, Lang & Co. Buffalo General Electric Co. 
SULLIVAN MACHINERY STK. & RTS. Do First Main Line 3s, 1443. 8&7 “ 95 “ } Niagara Falls Power Co. 
CITIES SERVICE COM. & PFD. cia és Ch ae os 55 “ \ JOHN T.. STEELE 
: REPUBLIC RY, & LT. PFD. | Buff. & Susq. Ist 4s, 1963.... 70 Robinson & Co........ 72 J. S. Farlee & Co Fidelity Bldg Buffalo, N. Y. 
a} E. BUNGE & CO. Central Argentine 6s, 1927. . 77 )=«6S. P. Larkin & Co.... S81 8S. P. Larkin & Co. eu Seneca 3446. 
a 44 Broad Street New York | Chattanooga Sta. 4s, 1957... 67 Wolff & Stanley...... 76 Wolff & Stanley. ‘vont 
: Phones Broad 6951-2-3-4-5-6 Chi., P. & St. L. 4s, '30.... 50 F. J. Lisman & Co.... ..- P ee Se = ee pais = 
y C., H. & D. gen. 4%s, 1939... Go “ Shee s iccatoe cue } 
: eS re an eee tRi seccceee OO F. J. Lisman & Co NICOL “FORD A CO. due 
: - = Cleveland Term. & V. 6s, '21. 67 F. J. Lisman & Co.... ... id INVESIMENI BONDS 
Specialists Dawson Ry. & Coal 5s, 1951.. 92 H. I. Nicholas & Co... 22.00 ceeseeee “Ford Building 
= WR, Se SE MO asco cde  sesesa Casance 101% S. P. Larkin & Co. DETROIT 
Den. & Rio G. 7s, 1922.. es .. 68 Wolff & Stanley. a 
PUBLIC UTILITY ISSUES El Paso & R. I. 5s, 1851 s F. J. Lisman & Co.... 6 8S. Goldschmidt. | 
Louis., Hend. & St. L. 5s, "46 94 Miller & Co......... - 99 Miller & Co. _ See = —— _ 
Macon Terminal 5s, 152 owen  “SQesssace * aecdgend 90 Blodget & Co. 
CLAUDE MEEKER New Mex. Ry. & Coal 5s, ‘51 o> F. J. Lipman & Co.... 22. se vccvvce Roland 2 # Meacham 
8 East Broad St., 71 Broadway | Do Ist 5s, 147 ‘Sacennees nf) “ ous Shien 
Colambus, Ohio. New York City. New Orleans Gt. Nor. 5s, ') o38 Robinson & Co........ %* J. A. Clark & Co. i Member Cleveland Stock Exchange 
es a ek ee ee a em ameecene ” edeenwse x0 Burgess, Lang & Co. oe rs 
Port. & R. Falls 1st 4s, 1926. 7S Burgess, Lang & Co... 6... ceeeeees Citizens Building, CLEVELAND, OHIO 
Uls. & Del. R. R. Ist 5s, "28. XS tedmond & Co....... & Redmond & Co. | Correspondence Solicited 
J. S. FARLEE & co. Vir. & Southw. Ist 5s, 195%. 72 = SO o re — 
Established 1882. Vicks. & Mer. Ist 6s, 1921... %7 F. J. Lisman & Co.... ;.. reer es ! 
66 Broadway, New York West Side Belt 5s, 1987..... MS Megargel & Co........ ... ; “ F. L. FULLER & COMPANY 
SPECLALISTS IN *Basis. “ies 
Municipal & Corporation Bonds 
ee INDUSTRIAL AND MISCELLANEOUS ctaes suntien Gah taoene 
RAILROAD SECURITIES Advance Rumely 6s, 1925. s+ Keyes, Haviland & Co. 86 Keyes, Haviland & Co. Long Distance Tel. Main 184—Cleveland, 0 
Aetna Explosives 6s........ 83 Hallowell & Henry.... 87 Hallowell & Henry. 
I BUY AND SELL Adams Express 4s, 1947..... 61 Gilman & Clucas..... 66 Gilman & Clucas. os es 
BANKRUPT (Invig ; Bonds) American Book 6s......... - WS Hallowell & Henry... 106 ee & — ; 
rrigation bonds Am. Can deb. 5s, 1928...... 90% Vickers & Phelps..... 92 ‘ickers & Phelps. ° 
BANKRUPT (Coal & Timber Bonds) Am. Sewer Pipe 6s, 1920..... SS Megargel & Co......4 ... <r The Geiger-Jones Co. 
BANKRUPT (Railroad Bonds) Am. eae me hen ra s Ss. P. — - Giese cas Sasineed Investment Securities 
: | Am. Steel Foundries deb. 4s.. 90 S. Goldschmidt........ eae weeceeves . 
BANKRUPT (Cas, Elec. & Water Bas) | Beech Creek C. & C. 5s, 1944 S84 H. I. Nicholas& Co... ...  — ..... a Canton, Ohio 
BANKRUPT (Mexican Bonds) Bluff Point Lt. & Imp. 48,40... Riots on aatenees 75 Baker,Carruthers&Pell 
Frank P. Ward, 15 Broad St.. New York. Cambria & Indiana 5s, 92 S. K. Phillips, Phila.. P rr 





Cambria Fuel Ist 6s, 


ee 6 eee ee lak -< CU ee - COLUMBUS SECURITIES 
. Consol. Coal ref. 5s, 1950.... 3% > tng ; _— 
Specialists in 8S . - Wee ran Bought—Sold—Quoted 


Ebensburg Coal Ist 6s, 1981.. 6 
























































BANK, TRUST COMP General Baking ts, 1936 — Steinberg & Co., St.I 
REALTY AND INSURANCE ec "Tra t Ss, ee eee ~~ . e erg 4 op « 7 ° ° . ° 
STOCKS —— eae & a or = rr L tag lh . aye - Fuller & Rounsevel 
Frick Coke 5s, 1928.... { allaway, Fis 70 estenees | 
10 Wall Street Tel. 690 Rector | Howe Sound 6s, 1936......... 7 8. P. Larkin &Co..... ... Aah | Members Columbus Stock Exchange 
International Salt 5s......... 7 bBaker,Carruthers&Pell 75 Baker,Carruthers&Pell Chamber Commerce Bldg., Columbus, 0. 
Ingersoll-Rand 5s, 1935....... 9% D. T. Moore & Co..... 100 D. T. Moore & Co. S - detibnainattieniem, ine . 
LOUCHHEIM, MINTON & CO. Jamison Coal & Coke 5s, "31 % Megargel & Co........ asus } —— . 
Members New York Stock Exchange Do Geo. Creek 5s, 1930 . NO "7 MO Megargel & Co. Cincinnati 
Jones & La zh Steel 5s, °39 ‘4 = 1 = © 
71 Broadway, New York ee SAS Shes Se, SP Se P  — || Service— 
: . | Keystone Coal & C., Ser. 6s.. % H. I. Nicholas & Co.. oat ds 
ee ‘eee Lalance & Gros. Mfg. 6s, '27 5 - se : es Bon 
Locust Mt. Coal tst tis, 1925. 100 ts re eatemat Stocks. 
Lima Loco. coup. ts, 1939... 8) Redmond & Co........ 9 Redmond & Co. | 
VORTLAND LT. & PR. CO. 448, 1921. Merchants Coal 5s, 1987...... 72 H.I. Nicholas & Co.. ... eteasces } Channer & Sawyer 
PORTLAND & RUMFORD FALLS 4s, 1926 . a Petrole ts. 1037. 3 oP » Members Cincinnati Stock Exchange. 
PENOBSCOT SHORE LINE 48. 1920. Magnolia I tr leum 6s, 10 ad J. A. Clark & Co..... ee CINCINNATL, 0. 
UTAH & NORTHERN 48, 1933 Monon. Coal 5s. . & Redmond & Co....... 65 Redmond & Co. ; — 
B L & “s Natl. Conduit & Cable 6s, '27 114 T. L. Bronson........ 98 Keyes, Haviland & Co. | ~ i 2 * 
urgess, ang 0. New York Shipbuilding 5s... 73 S. Goldschmidt........ oe van eées's | 
nage Sees Investments Adome ee~ Penn. Coal & Coke 5s, 1sKk2 } ai M Lachenbruch & Co. 100° M. Lachenbruch & Co, Cincinnati Securities 
Penn.-Mary. Coal Ist 5s, "39. 92 HA. IL. Nicholas & Co.. R ase 
Pleasant Val. Coal Ss, 1946 75 Blodget & Co | Stocks Bonds 
Mark A. Noble Theodore C. Corwin Poem. @& We. &. Ge We cccce TO Been B Gikc dé cccce cue ae | Bought-——Sold—Quoted 
NOBLE & CORWIN Pocahon. Con. Col. 1st 5s, "57. 8&5 Redmond & Co....... 88% Redmond & Co. | EDGAR FRIEDI ANDER 
25 B se Nw ‘ eeeenS — sea —_ pond ~ = . Nicholas & Co.. ... icin | Member Cincinnati Stock Exchange. 
34 road St. New York Roch.& Pitts., C. & L. 44s, ‘32 + teeeee First Nat’l Bank Bldg., Cincinnati, 0. 
Bank & Trust Co. Stccks Santa Cecilia Sugar fs 78 T. L. Bronson......., SS T. L. Bronson. — - = —— a 
Insurance Co. Stocks St. Clair Furnace 5s, .. 9 Megargel & Co.......: ant eiennned | 
Telephone 1111 Broad | St. Clair Steel 5s, serial.... ww = Pe ees he ‘eee a a —- 
ne eset na Seaboard St. & Man. 6s, '18. 70% S. P. Larkin & Co....... «22... | ra thei & C 
St. L.,.R.M. & P.1st s.f. 5s,’ M’ «Robinson & Co....... 6 Robinson & Co. es mer ompany 
Sioux City Stockyards 5s, "3 7> «©6—Bledget & Co......... se) =6Blodget & Co. | Baltimor : inna . 
SCRANTON SECURITIES Sinclair Gulf fis, 1927........ . : sseaees S&S §S. Goldschmidt ’ Members of the Cine a 
Ste ar a . _warce ” . | ‘ 2 
W. D. RUNYON Standard Chain 6s, 1920..... 100 Me gargel & Co seenee ene errr New York Stock Exchange 
Mears Bldg. Phone 2300 Standard Motor Cons. és. 92 S. P. Larkin & Co.... , xi Cinci Stock Exch 
Scranton, Pa Swift & Co. 5s, 1944 .... $8 White, Weld & Co. % White, Weld & Co. mcinnati Stock Exchange 
; . Thoinas Collieries 6s, 1922... 9% H. I. Nicholas & Co.. Sy reet 6 5 be Chicago Board of Trade 
el 
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New York, Monday, February 25, 1918 











INDUSTRIAL AND MISCELLANEOUS—Continued 


Thompson-Conne. Coke 5s,’31 
Union Steel ist 5s, 1952.... 

Union Oil of Cal. 5s, 1931... 
U. S. Glass 5s, 1923......... 
Ward Baking 6e............ 
Webster C. & C. 5s, 1942..... 
West. Machine 6s, 1940...... 
Woodward fron 5s, 1952..... 
Wilkes-Barre Collieries 6s... 

*Basis. 


—Bid for—— 


At 
St) 
101 


By 
Megargel & Co........ 


Keyes, Haviland & Co. 
Megargel & 
D. T. Moore & Co..... 
M. Lachenbruch & Co. 
Megargel & Co........ 
S. P. Larkin & Co.... 
H. I. Nicholas & Co. 


—Offered— 


At By 
86 Megargel & Co. 
102 . 


91 Keyes, Haviland & Co. 
92 YD. T. Moore & Co. 

93 M. Lachenbruch & Co. 
984%, Megargel & Co. 





Notes 











Balt. & Ohio 5s, 1918......... 
Balt. & Ohio is, 1919...... 
Can, North. 6s, Sept., 1915.. 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, "18 
Delaware & H. is, Aug., '20 
Erie 2-year 5s, Apr., 1919.... 
G. T. Can. 5s, Aug. 1, 1918.. 
Gt. Northern 5s, 1920........ 
Hocking Val. ts, Nov., 1918 
K. C. Term. 44s, Nov., 1918 
Do 4%s, July, 1921......... 
Mich. Cen. 5s, May, 1918.... 
N. Y. Cent. col. tr.is,Sept.,’19 
N. Y. Cent. 4%s, May, 1918.. 
N. Y., N. H. & H. 5s, April 
Bi, BORD ve cccnconeccvccecons 
Southern Ry. 5s, March, 1919 
*Basis. 


Am. T. & T. Sub. Cos. 6s, 
ty Me Mec caccssecs 

Baton Rouge El. 6s, '18...... 
Central States Elec. 5s, 1922. 
Com’‘nwealth P. & L. 6s, 1918 
Dallas Elec. 6s, 1921......... 
East. Tex. Elec. 6s, 1918.. 

Kan. City Ry. 5%s, July, ’18. 
Louis. Gas & El. 6s, 1918.... 
Lacombe Elec. 5s, 1921 
Mont. Tr. & P. 6s, April, 1919 
Puget Sound Lt. & Tr. 6s,’19 
Roanoke Water Works 5s,'19 
Utah Sec. deb. 6s, 1922...... 
West Penn. Pr. 6s, 1¥19...... 


RAILROADS 


—Bid for—— 


At 
O56 
YSl4 
90 
9% 
UR% 
oR, 
93% 
98 


YOK 
Dg 
98, 
93 

1956 
NT 
QU, 


{4 


97% 


WA 
oo 
sO 


95% 
96% 
s4 


Wy 


INDUSTRIAL 


By 
Merrill, Lynch & Co.. 
Bull. & Eldredge....... 
Merrill, Lynch & Co.. 
Salomon Bros. & Hutz. 
Bull & Eldredge....... 
Merrill, Lynch & Co.. 
Bull & Eldredge....... 


Merrill, Lynch & Co.. 
Salomon Bros. & Hutz. 


Merrill, Lynch & Co.. 


PUBLIC UTILITIES 


Salomon Bros. & Hutz. 
Stone & Webster...... 
Blodget & Co......... 
Merrill, Lynch & Co.. 
Stone & Webster...... 
Kean, Taylor & Co... 
Merrill, Lynch & Co.. 


Merrill, Lynch & Co., 
Liggett, Drexel & Co.. 
Bull & Eldredge....... 
Merrill, Lynch & Co.. 





—Offered— 
At By 
9914 Salomon Bros. & Hutz. 


98% Bull & Eldredge. 

100 i 

IST = 

99 Merrill, Lynch & Co. | 


98% Salomon Bros. & Hutz. 
94% “a 

99%, Bull & Eldredge. 

97% ” 
99% Merrill, Lynch & Co. 
983, Bull & Eldredge. 

ot ~ , 
99% Merrill, Lynch & Co. 


97% Salomon Bros. & Hutz. 
W% ni 


9415 


97% 


Bull & Eldredge. 
Merrill, Lynch & Co. 


994, Salomon Bros. & Hutz. 
100 =Stone & Webster. 

84 Blodget & Co. 

93 Merrill, Lynch & Co. 


9) Stone & Webster. 
100 7 

9814 Merrill, Lynch & Co. 
yoy oe 

YS ai 

90 Bull & Eldredge. 


97 Mervill, Lynch & Co. 
96% Liggett, Drexel & Co. 
87 Bull & Eldredge. . 
97% Merrill, Lynch & Co. 





AND MISCELLANEOUS | 

















Am. Thread 4s, Jan., 1919... 97 Bull & Eldredge...... 97% Bull & Eldredge. 
Am. Cotton Oil 5s, Sept., 718. 99% DOK - i 
Am. Cotton Oil 5s, 1919...... 95% Salomon Bros. & Hutz %j Salomon Bros. & Hutz | 
Bethlehem Steel 5s, Feb.,1919 7}) “ 9S, 34 | 
Curtiss A. & M. 5s, '18-'22... 101 Bull & Eldredge....... 103. Bull & Eldredge. | 
Fed. Sugar Ref. 5s, Jan., ’20. 5 “e 97 “ 
General Elec. 6s, Dec., 1919.. 1 Keyes, Haviland & Co. 100% “ : 
General Electric 6s, 1920..... 100% Bull & Eldredge..... 100% - | 
Gen. Rubber 5s, Dec., 1918.. 98 - 98, = | 
Morgan & Wright 5s, 1918.... vs me 100 os 
Peerless Tr. Mot. 6s, Nov.,’25 74% Keyes, Haviland & Co. 75% Merrill, Lynch & Co. 
Remington Arms is, 1919.... 89 Bull & Eldredge...... 91 Bull & Eldredge. 
United Fruit 5s, 1918......... 99% “i 100 ” 
West. E. & M. 6s, 1919...... 98}; Salomon Bros. & Hutz %S% Salomon Bros. & Hutz 
Win. Rep. Arms 5s, 1918..... 98% Bull & Eldredge...... ost, Bull & Eldredge. 
Stocks Stocks | 
| 
BANKS 
+—Bid for— —Offered— | 
At By At By | 
ROGGE. 6: cat nc.cccccces ses 480 Grannis & Co........ 500 «Grannis & Co. | 
Am. Exchange Nat...... 210 - 220 so 
ES + ng owns 04 b-s+'6 00:00 5:06 165 Mann, Bill & Co...... 175 Mann, Bill & Co. | 
Bank of the Metropolis...... 240 Noble & Corwin....... 250 os 
Bank of New York...... 415 - Rate ioshese 
Battery Park ........ 190 - 205 Noble & Corwin 
RLS ve Mann, Bill & Co..... 20 Mann, Bill & Co. 
Broadway Central........... o 150 ‘ 
BORE 2... ccccccccvccescccess : 175 ws | 
PEPRME POSE cccecccccces ” 170 es | 
Butchers & Drovers’..... ” 90 ” 
Sy cided, bi-souclnn-aveine's 6.000 Noble & Corwin....... 350 fas 
Chatham & Phenix......... ‘ - 225 o | 
MiG. wiehisrergia. se. G6 - 385 “ | 
eee 207 s 215 * 
City Nat.............-ceeeees i eA Oe 404 J. W. Kirk. 
Sommerce 174 Grannis & Co......... 176 - 
Comh & UrOm .....ccccccccecs 206 Mann, Bill & Co...... 215 Mann, Bill & Co. H 
EES wdc ceweccccccasesece 400 * aleca') — Jed | 
ND 3.0555. 605% <mencecea 290 . 310 Mann, Bill & Co. | 
COMMENCE 2.02.2 eeerccees 174 Gvrannis & Co......--. 176 J. W. Kirk. | 
Corn Exchange.............. 307 Noble & Corwin...... eg. hein aa | 
EY ee cee ene n ese seee kon Re eT an rere $18 Grannis & Co. | 
I 0 66-6 owntns cone 3400 Grannis & Co......... 3700 “ 
Fifth National.......... ; 215 Mann, Bill & Co...... 230 Mann, Bill & Co. 
I Srvcnscdcdscccsesee 865 Noble & Corwin...... 890 - | 
ere 160 Mann, Bill & Co...... 180 «=Mann, Bill & Co ' 
Commercial Exchange.. 390 ” peor  - peeeetes | 
GENE, ve ciscwewrccoceocss 180 - 1%) Noble & Corwin. | 
Sate citi de hemi sete 200 = i—-  ~ saeaenes 
GRPRRMTEER. ccccccccccdccccscs 335 = 350 Mann, Bill & Co. | 
BERNTMAGR cccceccices . 240 - 200) - ‘ | 
SEED "niece ackdaweecsade<e 645 Noble & Corwin...... 650 Grannis & Co. 
Irving National.............. 270 Mann, Bill & Co...... 280 Mann, Bill & Co. 
Importers’ & Traders’....... 480 cs +90 = 
EE es DOANE od vane ws esse 380 Noble & Corwin....... 395 - 
PL “bRbs 0 a8 sba009 0900000 280 Mann, Bill & Co...... 300 3 
a5" 6 0 0.06 6 0's's s0n'n 300 2 303. Grannis & Co. 


1918 


ANNALIST 

















ket 








BANKS—Continued 


—Bid for 


At 
Mechanics & Metals.......... 295 
Merchants Nat.............-. 245 
Market & Fulton............ 300 
BREE «ons ccciccvvveeces 165 
NEE sak ched AvendsewewSe vs 370 
ren er ree ecscccce 400 
N. Y. Produce Exchange.... 198 
New Netherland............. 200 
POW TOC Cie io 6.06.000.05.0006 130 
PII vias she sevccsscdgense 435 
ME ATT E TT ee eee 100 
PE. Gs 05.9004 se.cesr cacs 190 
Union Exchange....... Se eta 145 
Bankers Trust...... Secinas .. 390 
Columbia ...... veer eee ooee 200 
Columbia-Knickerbocker ctf. Xs 
Commercial 100) 
SE ocbn ccccccccnsccseece 740 
MS TIE crcccvcccdscse 290 
| Pee id alee eses DES 
Farmers’ Loan & Trust..... 30 
OE OPC eP TEL IT: cosce 208 
NEE Gidin 60 Ss Bd Seep nne bates 240 
PE cn ctctntehaasenesea Ge 
PE Ais tfecctateenedenns Rae 
Lawyers Title Ins. & Trust... 1 
BEND “sa cwacetnsccnsuencens 1) 
Mercantile Trust & Deposit. 198 
Be Es BE saccstierserscees GBD 
. %. Life ine. & Truat..... 875 
Title Guarantee & Trust Co. 265 
re ee ee 250 
re ee See 375 
U. S. Mortgage & Trust..... 400 


INSURANCE ANL 


Pe GG ona sodteksds oes 
American Surety............ 
Bond & Mortgage Guarantee. 
EE I re 
Fidelity & Phenix........... 
Great American ............ 
I oh Sc Rating Widdiad.4oe 
ONE be awinnb a erin S0ss0500 
PED. Kn cesccandeeeeess 
Lawyers Mortgage.......... 
Niagara Fire.. 

National Surety ............. 
EE, vnwk-Gdnenmas-cn as % 





Adirondack Elec. Power.... 
ee ° 
Am. Gas & Wi. (900)......< 
ere eC rerrr esse e 
Am. Light & Trac........... 
Ake Rana ee em 
Am. Power & Light........ 
AA ees oa ee 
Am. Public Utilities 
Pe dh chuie sah ek dns ods ve 
Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum..... 
Do 6 p. c. participating pf. 
Baton Rouge El. pf.... 
Brooklyn City R. R........ 
Carolina Power & Light..... 
a A ey Sen 
Central States Electric...... 
a EE ee 
Cent. Miss. Valley El. pf.... 
Colorado Power ............. 
IA rere 
Cotumbus Elec. pf.......... 
Commonwealth P., R. & L. 
PRs hie hada eore dees ée-c 
Conn. Power pf...... 
CE Rs ccncvedscene 
Duquesne Light pf........... 
East St. Louis & Sub. pf.... 
Eastern Texas Electric...... 
MN I oa sth hile hs nest dicks So nea. 


Electric Bond & Share pf.... 
Me Paso. Miectrec. ....ccs0cc 
Empire Dist. Elec. pf....... 


| Federal Light & Traction.... 


A ond H0.0 00s OSCE REG ne 0 
Inter. Mt. Ry., Lt. & Pr. pf. 
Mississippi River Power.... 

NM od pik so.s xed Wain aed0.< - 
Northern Ontario Lt. & Pr.. 

De PE..c cuss ec ccccccoceccee 
ef Oe ee eee . 

eee gereccseccccoece 
Northern States Power.. 

th ibadicdneba ae bea < 0% 
Nor. Texas Electric.......... 

DM i atocteyikiguvicenece 
Pacific Gas & Electric...... 

Siesta eansoneneotesee e 
Pacific Power & Light pf... 
Portland Gas & Coke pf..... 
Public Service Investment pf. 
Republic Ry. & Light....... 

ak dt Gahan sed ks 0 65 
South Cal. Edison...... sone 

Pato ds 5900.8 04s02008s 00 
Standard Gas & Electric.... 

I ee er ee 


Springbrook Water Supply.. 
Superior Water, L. & Power. 
Du pf 


155 
110 
185 


15 
73 
89 
40 


By 
L. Snider & 
Mann, Bill & ¢ 


Grannis 
Mann, Bill & 


Grannis & 


TRUST COMPANIES 


Noble & Corwi 
Hallowell & Henr 


Mann, Bill & 
Noble & Corwir 
Grannis & ‘ 
Hallowell & Her 


Noble & 
Hallowell & H 
Mann, Bill & 

L. Snider & 
Hallowell & He 
Mann, Bill & ¢ 


Grannis & ¢ 


Mann, Bill 


Grannis & 


Noble & ¢ 


Noble & Corw 


Hallowell & 
Grann & 


Grannis & 


L. Snider & C« " 
Hallowell & Her 
Noble & Corvw 


PUBLIC UTILITIES 


H. F. McConnell & 
MacQuoid & 


H. F. McConne 


MacQuoid & ¢ 


H. F. MeConr 
4 Domir k & 

MacQuoid & ¢ 

T. L. Bronsor 

Stone & Webst 

H F. Mc¢ 

MacQuo 

H. F. M 

Stone 

MacQ 

Stone & Web x 
B. H. & F. W 

Megargel & ‘{ x 
Stone & Webst 


H. |} McConne 
Stone & Webste 
H. F. McConnell 


Stone & Webster 


H. F. McConnell ”) 

Liggett, Drexel 

MacQuoid & ¢ r 
42 

H. F. Met 

MacQuoid & 2 

Stone & W ( 

H. F. M nr 4 

White, Weld & 

J. A. Clark & ¢ 

Stone & Webste 

MacQuoid & ¢ 

H. F. McConnell & sa) 

MacQuoid & Coad SO 
zt 

W. DD. Runyor 139 

& Cu 


Redmond 


ea 
W. Kirk. 

Bill & Co. 
ann, Bill & Co. 
ble & Corwin 


, Bill & Co. 


nn, Bill & Co, 
»ble & Corwin. 
nnis & Co. 


W. Kirk. 
annis & Co. 


Hallowell & Henry. 


nn, Bill & Co 
nnis & Co. 


lowell & Henry. 
nn, Bill & Co 


well & Henry. 
Bill & Co 


annis & Co 


) SURETY 


inn, Bill & Co, 
Snider & Co. 
“uways Fish & Co. 
innis & Co 
laway, Fish & Co. 
well & Henry. 
Snider & Co. 
allaway, Fish & Co. 
Snider & Co. 
llaway Fish & Co 
H. F. McConnell & Co. 


MacQuoid & Coady. 


H. F. McConnell & Co. 
ninick & Dominick 


MacQuoid & Coady. 
H. F. McConnell & Co 
ye & Webster. 
‘allaway, Fish & Co 
H. F. McConnell & Co 


MacQuoid & Coady. 


tone & Webster. 
H. F. MeConnell & Co 


& Webster. 


Stone 


H. F. McConnell & Co. 
Stone & Webster. 

B. H. & F. W. Pelzer 
Megargel & Co. 

Miller & Co. 


Stone & Webster, 
MacQuoid & Coady. 
& Webster. 

H. F. McConnell & Co 
MacQuoid & Coady. 


stone 


H. F 


McConnell & Co. 


Liggett, Drexel & Co. 
MacQuoid & Coady. 
Stone & Webster. 

H. F. McConnell & Co 


MacQuoid & Coady 


Stone & Webster. 


H. F. McConnell & Cv 


Stone & Webster. 
MacQuoid & Coady 
H. F. McConnell & Co 


MacQuoid & Coady 
H. F. McConnell & Co 


W. D. Runyon, Scran 
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PUBLIC UTILITIES—Continued 


Tampa Electric 
‘Tenn. Ry Light & Vower 
Do pf 
Tri-City Ry. & Lt. pf 
United Gas & Ele« 
lho Ist pf 
De 2a pf 
United Light & Ry 


Thy pet 
United Rvs. St. Loui 
tho pf 
Washington Water Tow 


Wash -ldaho W. L. & I jl 
Western lower 

De pe 

Wisconsin lidiser 


\merican brass 


American Chicle 
lo pe 
American Graphophone 
Iu» pot 
American 
Amet Machine & Fad 
American Typefounders 
Atlantic Fruit & 
Atlantic Fruit 
Atlantic & Pacific Tea pf 

Elec 
Wilcox 


Smith 


Viane 


Steamship. 


\utomatic 
iahbeock & 
lurney & 
iowiden’s Cond. Milk 
tro pf 
fhucyrus 
Buffalo & Susquehanna 
Ine pf 

Adding Machine 
Coke... 
icking pl 


Hurroughs 
By-Products 


Curbon Steel 
Io Ist pf es . se 
ae Mi beeweseccneatauneee 


of America. 


Celluloid 


Cusein 


Central Coal Coke ceee 
Certain-teed Products 2d pf 
Chicago R Equipment 
Childs Restaurant 


Do pf. ° 
City & Suburban Homes 
Columbia 

Do pf 
Consolidated 


Graphophone 


Coal 


Commercial Acid 


Crocker-W heeler 
Do pf 
Curtiss Aero pf 
Davis Coal & Coke........6. 
Del., Lack. & West. Coal 


Eastman Kodak 
Kdmund & 
Drantingeham 


Jones 
Mmerson 
Do pf 
Iimpire Steel 
lo pf 


Famous Players 


Federal Sugar 
Fulton Iron Works 
Do pf 
Gamewell Fire Alarm Tel 
Gillette Safety Razor 


fieneral Petroleum 


Great Western Sugar 
Great Western Sugar pf 
Guantanam igar 
Hawatian Sugar 


Hocking Valley Products 


Hodson (OkKla.) Oil 
Ingersoll-Rand 

Do pf 
International Silver 
Inter Textbook 
International Shoe 


Do pf 
Jones Bros. Tea 
Kirschbaum (A. B.) 

Do pf 
Lackawanna R. R. (N. J.) 


Continued from Pree 


Montrea 





STOCKS 
Sal High. Low 
Ww Ashestos 2 “0 
1 Asbestos pt “ 47 
* tank of Com. IND 
t Ienk of N S248 24s 
2 1 ‘ FE & PP. 40 to 
“65 TT L. 41 rhe 
Rr cnpte 7 15h, 
we € X& ‘ 2 p—4 
wo & Fut pf OS a7 
sD Can. Cen why it 
ie Can. ¢ pe ow Mw) 
hm Can Cotto “ ast 
7 Can, Cot. pf 7H 76 
oi Can (len Kl. leet 
25 Cat s Line 42°, 
mw Can. s. 1 iv 
iM Civie Inves 7 


ise Con. M. & S 2 

> bom = 
7 bem. & Cert 
wi Inte Coal 1 


VANDERGRIFT & BROWN __se., 





At 
li) 


s 


INDUSTRIAL 





Marine Insurance 


49 Liberty Street 


New York 


Bid for s) 
by At 
Stone & Webster 
MacQuoid & Coady. ; 
H. F. McConnell & Co li, 
MacQuoid & Coady.... Sj 
i 
to 
H. Ff McConnell & Co ay 
ti 
Steinberg & ¢ st. I 4 
i) 
Ww Weld & Co ti. 
! re Drexel & ¢ 4 
\I uci & 4 idy 12 
0 
any 


mw 


ffered— 

By 
MacQuoid & Coady 
H. F. McConnell & Co 
MacQuoid & Coady 


H. F. McConnell & Co 


Steinberg & Co., St. L. 


White, Weld & Co 
Liggett, Drexel & Co. 
McConnell & Co. 


H. F 


MacQuoid & Coady 


AND MISCELLANEOUS 


io Ww 








L. Snider & Co. 





re Ine Haviland & Co 415 
‘ Williamson & Squire. tis Williamson & Squire 
‘ ‘~" _ 
. io 
6 1 Snider & Co 11 L. Snider & Co. 
‘ Hal ll & Hem S.5 Hallowell & Henry 
4 lL. Snider & Co . os L. Snider & Co. 
; ltunze & Co 4 Bunge & Co 
lt Beverly Bogert & Co 17 : 
ww Merrill, Lynch & Co 100 Merrill, Lynch & Co. 
33 W.I) Runyon, Scranton 37 W.D.Runyon, Scranton 
Hl Hallowell & Henry 11:; Hallowell & Henry 
Ww 17 a 
OS L. Snider & Co 6A. OR. Clark & Co 
ov ‘ 1) Nobie & Corwin 
" 11 L. Snider & Co 
ss J. S. Farlee & Co iz J. S. Farlee & Co 
4s Me ° 
25s M. Lachenbruch & Co. 2 M. Lachenbruch & Co 
10 135 “ 
104 Keves, Haviland & Co. 108 Keyes, Haviland & Co 
Re ‘ 83 Hallowell & Henry 
S7 Hallowell & Henry M4 
til _ 3 
4 Ww. ¢. Orton 10) W. C. Orton 
143 Williamson & Squire Im L. Snider & Co 
“wo L. Snider & Co . 2 Steinberg & Co., St. L. 
s tcinberg & Co., St.L mw “ 
lr 1a 
iz Hallowell & Henry ri) Hallowell & Henry 
33 : Ms “ 
” 7 
x2 L. Snider & Co 
7 L.. Snider & Co . 74 Hallowell & Henry 
74 Steinberg & Co., St. L 75 Steinberg & Co., St. L. 
130 en 140 ‘ 
% L. Snider & Co . © L. Snider & Co 
wl 104 
os M. Lachenbruch & Co 70 Miller & Co 
i W. C. Ortom.....2.0.. WW Ww. C. Orton 
170 Noble & Corwin li4 Hallowell & Henry 
Ho L. Snider & Co 40) =6L. Snider & Co 
14 Merrill, Lynch & Co 7 Merrill, Lynch & Co. 
11 M. Lachenbruch & Co 15 M. Lachenbruch & Co. 
wu oD . 
sa L.-Snider & Co ° on L. Snider & Co 
74 is . 
s6OUiL. Snider & Co > L. Snider & Co 
SO ” 4 
is )=6— Steinberg & Co., St. L 47 «Steinberg & Co., St.L 
" +e lol ° 
7 Hallowell & Henry ih Hallowell & Henry 
‘ Si Keyes, Haviland & Co 
SD Kk. F. Hutton & Co NO E. F. Hutton & Co 
1S . 30 
1m) 10S 
Hallowell & Henry 55> 06 Hallowell & Henry 
so) KE. F. Hutton & Co 36 #=E. F. Hutton & Co. 
'%% Hallowell & Henry 10% Hallowell & Henry 
° > Miller & Co 
1H I). T. Moore & Co 1{*} ID. T. Moore & Co 
Mt Hallowell & Henry 99 we 
HK ™ Hallowell & Henry. 
1% W. DD. Runyon, Scran 
ww Steinberg & Co., St. L.. 101 Steinberg & Co., St.L 
107 109k, ° 
20% Merrill, Lynch & Co 21% M. Lachenbruch & Co 
7 M. Lachenbruch & Co 40 .- 
Mt i" 
70 Williamson & Squire 75 Williamson & Squire 
237. Net 
Sales High. Low. Last. Ch'ge. 
“ TH I i so sti “a ~ 
l 10 Lau t 155% «155 Ly + % 
wl t er oO ™m ™M 
Hi Lake f Lb bu Le + 4 
Wo Lyall Con. ¢ Ho, tin ity + A 
142 Mac Donald M4 1¢ 14! + 1 
Ne - ; ~ 
Said: Conte Many Mill 97 % 97 
rs ine Mer. Bank W7 MGT 87 
wn "t) Mon Cottons ft) ™) 
in ) Mont. Tram. ..150 Me 1 
~ $20,000 M. Tra leb. 76 5% %m +1 
vom OO N Ss. S. & os uit “7 
LL Penmar 74% «O73 7% 64 4 
‘ MM) (ue Ry I 
on, H. & I 19 Is 1 
== SSS Ric " I 122 117% #4 
x i 6 Rior. P. pf my, 
a SH. Ss. P.M 6 6 
au 170 Smart Woods. 61 oS + 3 
7 311 Shawinigar Lik 2tay% + 2 
te 6.828 Shaw ghts. .29 ny) +. 
> > _ 15 Sherwin-W oo oo 
= kos in. 4 a = NN 
4 0s ‘ S7 Sik, 87 
o- TT t I Hrs, “m om ly 
= {85 Tram. Pow 7 25% 25 1 
an: Ww 1 I 140 14 
5.1K) Be ory 1 
5.000 n. ¢ 7 “7 7 » 
"aw ¢ ar ‘ rt ss " we " 
on 4 iar R 5s. S4 3 “4 
2.000 Dk Cot ia. 7 71 97 
Limo oD I « S St) Mlikg st 
2.10) Quebec R wo om om 
1,300 Way'k 6s 79%, 77 7 2% 
§ 400 War loan, "25 95 ’ 
tiwer War 1 ty, " wy, 4% 
, Vor ry "9 « ‘ 


INDUSTRIAL AND MISCELLANEOUS—Continued 


——Offered— 


Bid for 


At 
Lehigh Valley Coal Sales.... 7S 
Locomobile of America » s&s. P 


ln, 2 TT. Le 


By 


Keyes, Haviland & C« 


Larkin & Co 


Bronson 


st 


L 


Louisv Henderson & St 
McCrory 21 Merrill, Lynch & Co 
Do pf © seccece ri sal 
Mich. Limestone & Chem. pf. 1 Bunge & Co 
Michigan Sugar , i4 L. Snider & Co 
Midland Securities er 7o 06 W.. C.. Orton.. 
Mulford, H. K ° wy» =6L. Snider & Co 
Midwest Refining . . 100% Keyes, Haviland & Co 
National Sugar Refining..... Y8 Noble & Corwin 
National Candy . 37 Steinberg & Co., 
Do Ist pf Sande da 96%, ma 
Nat. Light, Heat & Power 4 Hallowell & Henry 
BP Dh cvcicscdance 22 - 





New Jersey 


Williamson & 


Niles-Bement-Pond ..-. 129° Noble & Corwin.? 
New Mexico & Arizona Land © W. C. Orton. 
Otis Elevator . eer eae L. Snider & Co 
a rere is Hallowell & Henry 
Packard sabes ” T. L. Bronson 
Penn. Coal & Coke........... 204% Dunham & Co , 
Phelps Dodge... ......sccccese 265 Hoit & Woodward 
Procter & Gamble 600 L. Snider & Co.. 
Remingtan Typewriter 15% Hallowell & Henry 
Do Ist pf..... ST itty 
BO TE Bhccscccese jeuene. ae 
Reo Motor Car.....-.-. aia 17 L. Snider & Co 
Rice-Stix Dry Goods... 150 Steinberg & Co., St. L 
Be Be Becévcens 111 oe 
Be. BB Gbvcccdvcecss 100 
Royal Baking Powder . 124 \. R. Clark & Co 
PO Ben nccctnause a .... 96 L. Snider & Co.. 
St. L., Rocky Mt. & Pac. 36 «Robinson & Co... 
Do pf coccscces eoeecee 65 x 
Safety Car Heat & Light 57 Hallowell & Henry 
Santa Cecilia Sugar 16 Webb & Co.. 
Scovill Mfg..... ‘ , 430 LL. Snider & Co 
Santa Cecilia pf 43 T. L. Bronson 
Semet Solvay 19S Kirkpatrick & Lewis. 
Singer Mfg heen 100 =8L. Snider & Co 
Seaboard Steel & Manganese 3% S. P. Larkin & Co 
Singer Mfg. (Gt. Britain)... 514 Hallowell & Henry 
/ av. oe Merrill, Lynch & Co 
Be Bhccecsccess SO . 
Standard Screw.. ‘ 240 L. Snider & Co 
Stewart-Warner Speed . % White, Weld & Co 
Sullivan Machinery 117 E. Bunge & Co 
Do rights, w. i.. ‘ . 24 _ 
Stern Bros. pf...... . Se Ber & Coi..ccx. 
Telautograph Corporation d 4 Hallowell & Henry 
Texas & Pacific Coal 482 - 
Union Ferry.. mba es 36 Williamson & Squire 
U. S. Finishing. . 42 L. Snider & Co 
U. S. Lumber 148 W.D.Runyon,Scranton, 
Union Carbide........... 53 L. Snider & Co 
Union Oil (Cal.) 10506CoiE. F. Huiton & Co 
Utah-Idaho Sugar 94 “ 
Wagner Electric : 150 §=Steinberg & Co., St 
SE dc ccnctecsecces’ Oe D. T. Moore & Co 
TERROR, TE. Banccccccscscooes SB 6 6. En Benen 
Wee BE oc cccccscecess SO L. Snider & Co 


Western Maryland Ist pf.... 49 W. C 


OIE aie crc ccccccccsscoee 116 
Be Oe hea tu ndesadesccccawre 112 
Yale & TOwWne ..cccccces - 210 L. Snider 


The 





Orton 


& Co 


iverpool 


and 


Merrill, Lynch & Co 


Squire. 


At 
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285 
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70 
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175 
113 
101 


129 


99 
40 
70 
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450 


205 


1th) 


61% 
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Statement, 3ist December, 1917 


Real Estate 


Parse Meetewewe on Real Eetabe.. .. nn cecccncsvccces 


Government, State, County and Municipal Bonds 
and Stocks 
SN ass’ seit aah ok ai ake waded tea eran 
Nes da a te aiee eae he ed aa eaa wa ahiabe cmee 


..$16,153,068.57 


Railroad and Other Bonds 
Cash in Banks and 


All Other 


Total Admitted Assets................ 


Unearned Premiums and All Other Liabilities 


Surplus 


DIRECTORS 


IN NEW YORK 


-$4,793,978.55 


Walter €, Hubbard, Chairman 


Edmund D. Randolph 
John A. Stewart 


TRUSTEES OF THE FUNDS OF THE UNITED STATES BRANCH 
John A. Stewart, United States Trust Company, New York. 
Walter C. Hubbard, Hubbard Brothers & Co., New York 
Thatcher M. Brown, Brown Brothers & Co., New York. 


Henry W. Eston, Manager. 
J. B. Kremer, Ass’t Deputy Manager. 


Hugh R. Loudon, Deputy Manager. 
T. A. Weed, Agency Superintendent. 


Thatcher M. Brown 
William H. Wheelock 





By 
Keyes, Haviland & Co 


Merrill, Lynch &. Co 


L. Snider & C 
W. CC. Orton 

L. Snider & Co 

Keyes, Haviland & Co. 

Noble & Corwin 

Steinberg & Ce St.L 


Hallowell & Henry 


L. Snider & Cx 

Noble & Corwi 

W. C. Orton 

Keyes, Haviland & Co 


T. L. Bronson 
Dunham & Co 
Hoit & Woodward 
L. Snider & Co 
Hallowell & Henry 


L. Snider & 


Steinberg & Co., St. L. 


L. Snider & Co 


tobinson & C 
L. Snider & 

Webb & Co 

L. Snider & C 
Dunham & Co 
Kirkpatrick & 
L. Snider & C 
S. P. Larkin & Co. 

Hallowell & Henry. 
Merrill, Lynch & Co, 


Lewis 


L. Snider & Cc 
White, 
E. Bunge & Co 


Weld & Co 


Miller & Co 
Hallowell & Henry. 
Noble & Corwin 
Williamson & 
L. Snider & C 
W.D.Runyon,Scranton. 


L. Snider & Cx 


Squire. 


E. F. Hutton & C 

“ 
Sternberg & Cx St.L 
D. T. Moore & Co 


Hallowell & Henry 
L. Snider & C 

yw. €. 
Merrill, 


Orton 


Lynch & Co. 


L. Snider & C 


London 
*““ Globe 


Insurance Company, Ltd. 
A STOCK COMPANY : 


70 Years in the United States 


$1,416,000.00 
968,150.00 
2,611,704.00 
5,552,597.41 
2,178,899.65 
3,425,717.51 


11,359,090.02 
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New York, Monday, February 25, 191s 





~—Gross Revenue- 


December, 
1917. 

$676,906 
4,608,096 
690,306 
1,184,636 
2,767,715 
1,638,407 
700,084 
8,788,958 
9,188,421 
398,193 
7,505,216 
1,856,397 
1,033,956 
2,216,511 
4,286,064 
2,384,348 
157,191 
345,035 
1,194,688 
5,309,243 
656,533 
504,377 
6,884,843 
1,666,354 
747,606 
345,724 
1,260,865 
1,072,302 
622,986 
1,326,523 
1,133,859 
1,125,183 
4,727,395 
1,033,696 
2,580,085 
4,318,761 
1,047,353 
1,353,892 
1,293,790 
688,248 
431,468 
5,354,765 
406,215 
537,794 
5,749,152 
19,135,878 
1,979,155 
3,172,749 
5,840,225 
1,062,340 
2,837,494 
8,399,507 
2,441,771 
516,111 
361,830 
710,232 
3,282,330 
546,577 
1,276,882 
878,837 
743,779 


Increase 
$113,077 
714,572 
30,447 
155,218 
*64,644 
85,836 
71,832 
454,493 
22,620 
57,705 
543,773 
52,877 
*89,179 
83,778 
*10,155 
174,390 
*48,850 
*21,500 
113,805 
160,920 
*194,813 
24,490 
*115,449 
47,979 
84,715 
*22,041 
206,853 
158,762 
5,123 
205,978 
71,685 
99,655 
573,610 
108,046 
133,628 
595,172 
*68,468 
169,981 
34,215 
66,871 
38,148 


555,172 © 


76,531 
*50,392 
32,266 
410,367 
36,923 
915,410 
371,590 
89,856 
166,180 
1,306,395 
249,163 
23,338 
*43,800 
19,855 
*31,441 
50,662 
253,319 
162,868 
70,910 


- -—Gross Revenue—— 


Nov. 

1917. Increase 
$12,580,398 $1,705,347 
11,778,278 1,859,885 
1,625,069 230,923 
3,255,166 332,117 
379,314 7,985 
4,924,538 635,482 
1,864,414 349,948 
786,493 89,325 
10,380,642 493,980 
1,399,272 *35,999 
800,038 88,280 
383,851 62,304 
2,624,939 213,093 
1,019,468 *143,919 
6,426,714 766,027 
658,160 25,824 
8,054,625 *162,893 
1,586,832 23,297 
7,533,327 874,178 
1,249,477 127,522 
1,169,920 188,914 
4,559,628 167,637 
1,065,086 114,190 
7,287,165 1,353,869 
939,571 *73,962 
4,238,901 631,331 
1,130,286 37,622 
20,323,564 1,643,729 
1,403,157 102,889 
7,179,338 338,560 
415,446 *34,132 
399,307 56,642 
2,877,739 358,534 
1,958,256 243,442 
587,760 *16,057 
1,979,019 *38,722 
5,874,872 413,036 
2,246,241 168,368 
5,074,269 459,344 
602,810 106,321 
2,727,558 250,243 
11,814,276 992,888 
575,398 105,104 
2,174,896 22,310 
642,941 107,681 
7,450,867 934,204 
887,070 116,149 
3,637,972 199,625 
1,187,852 134,815 
797,158 *26,166 
1,040,170 254,482 
1,788,419 89,076 

*Decrease 


THE ANNALIST 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


Operating Income — 


December, 
1917. 
$215,882 
2,035,028 

*16,534 
98,114 
*539,030 
14,767 
69,085 
1,692,589 
881,971 
93,712 
1,577,693 
199,560 
319,536 
3,994 
24,708 
310,173 
*166,874 
*134,129 
401,169 
506,680 
176,417 
163,506 
1,165,157 
94,906 
8,477 
110,380 
403,455 
264,782 
122,905 
20,503 
368,887 
54,447 
1,589,956 
382,226 
424,519 
911,973 
107,733 
158,601 
124,093 
110,547 
*1,765 
1,281,505 
109,163 
*7,086 
*444,350 
952,121 
398,567 
622,788 
377,162 
428,927 
539,933 
2,958,060 
972,529 
13,063 
*152,961 
139,780 
548,849 
*105,912 
387,488 
278,002 
163,524 


—Onerating 
Novy. 
1917. 

$3,629,765 
1,477,855 
512,820 
723,330 
25,082 
1,227,379 
288,620 
117,029 
1,641,651 
219,725 
140,177 
124,894 
572,032 
301,988 
573,506 
170,225 
1,941,716 
458,660 
1,466,198 
414,812 
372,479 
627,762 
244,194 
1,895,961 
149,745 
972,200 
105,181 
3,132,275 
184,059 
1,469,202 
59,219 
106,291 
984,738 
412,209 
13,092 
444,375 
1,383,229 
545,093 
1,298,646 
141,530 
594,182 
2,643,365 
220,604 
575,061 


505,918 


Increase. 

*$653.. 
420,084. . 
*48,692. 
*81,063. 
*1,171,958 
*314,418. 
*62,245. 
*658,436. 
“1,726,066. . 
*45,842. 
*414,733. 
*388,712.. 
"20711... 
*509,175. 
1,046,752. 
*460,535. 
*117,523.. 
*28,115. 
181,330. 
*1,848,058. 
*231,540. . 
27,834. 
*1,401,112. 
*266,787. 
*85,174.. 
*179,444. 
155,574. . 
*24,893. . 
*68,387. 


x 


. Delaware, 
.Denver & Rio Grande....... 


. Indiana 


..Long Island 
.-Los Angeles & Salt Lake.. 
..Maine Central 
..Michigan Central 
..Minn. & St. 
SE EE Se eee 
..Missouri, Kansas & Texas System.......... 
..-Mobile & Ohio 


NAME OF ROAT?. 


Alabama Great Southern................... 
Atlantic Coast Line 


wenneeees Be Tams Eries:. ... csiscices ss cece ss 
.Buffalo. Rochester & Pittsburgh............. 
ee SE eer ree rer 
. Chicago 
. Chicago 
. Chicago 


RR rape ee ee 
Oe CS TOE ag ee ova Garde oe 
& Northwestern....... i 
Chicago, Milwaukee & St. Paul............. 


.Chicago, Rock Island & Gulf................ 
.Chicago, Rock Island & Pacific......... 


Chicago, St. Paul, Minn. & Omaha.......... 
Cincinnati, New Orleans & Texas Pacific. ... 
Delaware & Hudson Company—R. R. Dept... 
Lackawanna & Western.......... 


en Ge Ere. BAn@e.... ......600. 


.Duluth, Missabe & Northern................ 
-Elgin, Joilet & Eastern. . 
. Erie 


NN sR IM ood gas, Sialsre.cia.s +0 le we ene 


ueeme ames & ING... 6. .cs ns cesvr cs 
.Great 
pa, Conennae GB Batts Fe... oc icc ccoccn cs’ 


I. is ns kee ea barnes 
Hocking Valley 
Harbor 
International & Great Northern............. 
aN ERNE SUMMNIN os  coal sas tsdile 5 enews 
Re Torte Bi WeOGGPR. wo ices cccccess 


SR ee Re ee ee ear er 


*167,622.. Nashville, Chattanooga & St. Louis........ 
*168,252..New York, Chicago & St. Louis........... ; 
*25,682..New York, Ontario & Western............ 
*106,940. New York, Philadelphia & Norfolk.......... 
a ae re aera rarer are 
SSO72. .orthweatern Pacific .. wn 6 .scccct cess cases. 
195,143..Panhandle & Santa Fe............cc.ccee8. 
1202 476. .Pennsyivania COmpORy .......6.ccscecreness 
OZ IE .< OMIBVIVOIM. TRRUITOO onic os cine co ciseawnss 
Pere tE ee ee ee 
95,549. .Philadelphia, Baltimore &° Washington. ...... 
954,340. . Pittsburgh, Cincinnati, Chicago & St. Louis.. 
FT Esk» BGUIS BOWER WEROOTR. 2. occ scscwcrssaces 
eR er er rw 
ee eee ee eee 
EE, SR) i sas oe 5a 
145,787 . .Toledo, St.-Louis & Western................ 
*151,301..Union Railroad of Pennsylvania............. 
ce RE eR eae SSS SE Ae anh a ae 
sn 6g eek lag heghighih ddecae enacalgriend Fs 
SO 71k. .weeet Jereny & Bemsnore. «i... cic cs ccccecces 
Ct ee eS reer rr err ~ 
RE OE, WEEE os bn oh esse ere cunndinwen 


Income—— 


Increase. 
*$675,722. 
*942,078 . 
30,178. 
*163,920. 
*51,226. 
*181,897. 
° *17,935. 
*81,340.. 
*2,031,287. . 
*179,780. 
*75,158. . 
8,517. 
*420,050. . 
*224,511. 
*774,048. 
"112.292... 
*1,591,131. 
*99,091 . 
*408,944.. 
16,480. 
*1,605.. 
*375,795. . 
*127,962. 


*177,891 .. 


*164,739.. 
271,361. . 
*125,053 . 
*2,131,829. 
115,597. 
*608,254. 
*81,815.. 


50..Wheeling & Lake Erie........ 


.Chicago Great Western 


. Great 
FS es ON ee ee 


.-Mobile & Ohio 
eR SE ee na ae ae Ie Cera 
.New York, Chicago & St. Louis.............. 
.New York, New Haven & Hartford........... 


..Northwestern Pacific 
i IE NS a cn sts sss dered ds eo 
..Oregon-Washington R. R. & Navigation Co.. 
ce Oh CE, BUR so otess neanpee eee. 
..Pere Marquette 
5 OE MONO, oo o:0:5-d 0c nisiadeeeea.s 
SO ER eee er 
..St. Louis-San Francisco 
..St. Louis Southwestern of Texas............. 
. Seaboard 
..Southern Pacific Company 
.. Spokane, Portland & Seattle................. 
I, MO a so wrbde's Sue's 4,0'e od oie hae wieiedne 


: - Western Maryland 


KRAME OF ROAD. 


.Atchison, Topeka & Santa Fe................ 
SEE: Ee Ua a. 6.5 dimionis eH. aoe d:a'¥.00.6 400 
BE ER are rr er ee 
Be ee ere tre ere reer 
.Central 
RIED BE TIMED TRO Sin in 5.6 i006 9 0 one aes 
-Chicago & Eastern I[llinois................. 


en oN ck arch hae alee ae ee ae a 


ED SU IIIS a okie alo & rae ck adi coated odin. prove 'e 
Chicago, Burlington & Quincy............... 


Chicago, Indianapolis & Louisville.......... 


.Chicago, Rock Island & Gulf................ 


ee ee ee 


ome) FBO & BoGUNwesterh. ..... . 2c ccc ccewcses 
. Erie 


weet Werth & Denver Cibs, iced cciccscess 
Northern 


Illinois Central 


.International & Great Northern............. 


Kansas City Southern 
Lehigh Valley 


tee Anpetes & Balt Lake. ....6. 000s sss cssccs 


UNE SUING ono 6.05.45 xs's e's bow naes 
ONOIRO- Ae TIE, BEDS 5 oreo. 0 60,5.0:0,00.000,0 
Missouri, Kansas & Texas System........... 


Norfolk Southern 


re ee 


cee 2° aggllel l e ele e  e a 
oS OS ee ae 
Yazoo & Mississippi Valley............... _ 


Average 
Mileage 
Oper't'd 
During 
Period 


Average 
Mileage 
Oper’t'd 
During 
Period 
8,639 
4,937 
1,919 
684 
411 
2,478 
1,131 
270 
9,373 
1,496 
654 
479 
2,595 
1,028 
1,988 
454 
8,261 
1,937 
4,766 
1,160 
755 
1,444 
1,154 
5,070 
1,647 
3,868 
1,160 
6,083 
572 
1,998 
908 
507 
2,307 
2,070 
709 
337 
1,127 
225 
4,752 
811 
3,461 
7,103 
555 
1,946 
455 
3,622 
513 
2,519 
697 
974 
512 
1,382 


Gross Reve 


Twelve Mos 
Ended I 
W117 
$7,151,054 
44,063,338 
12,372,619 
14,975,000 
37,096,739 
20,525,689 
8,794,149 
108,264,983 
113,739,202 
3,899,173 
85,709,549 
21,476,509 
13,051,819 
29,935,653 


70,982,219 
8,140,167 
6,491,359 

88,534,163 

17,285,640 

10,696,434 
5,121,878 

12,588,224 

12,410,965 


52,879,434 
11,005,062 
34,540,491 
43,444,150 
13,604,506 
15,194,755 
16,901,205 
9,164,878 
5,516,810 
65,910,242 
4,871,595 
6,890,859 
78,595,298 
255,093,495 
18,232,648 


11,028,904 


Gross 
Eleven Mos 
Ended Nov 

1917. 
$128,669,967 
122,945,271 

14,387,635 
34,329,024 
4,120,500 
49,902,850 
19,329,842 
8,094,065 
111,954,305 
14.991,897 
8,411,663 
3,500,979 
26,038,729 
12,459,001 
65,672,976 
5,892,053 
81,649,320 
15,619,286 
79,746,003 
11,327,359 
11,338,664 
49,495,607 
11,632,863 
70,040,802 
9,971,366 
39,125,389 


Wik St a2w hh ae 
WO He NM OI -~) 
© Ih SB Ur co 


DO Co Ol im CO ¢ 


23,681,336 
5,2 
27,507,652 
129,358,877 
6,212,946 
20,272,236 
6,525,551 
69,906,404 
9,532,240 
37,189,669 
12,361,567 
9,019,647 
10,285,125 
16,342,070 


oS 
~) 
‘> co 
So 
o-] 
m= CO 
= os 
os 
Nm COS 


nes 
ths to~ : 
I Am 
ie CO ob 


iv bo 
~! 

r 

he X 
w= Oo DO 





Cow COC 


1,670,4¢ 
1,628,22 


10.003.608 


3,671,261 
2 958.356 
993.683 


839.0384 
6,289,597 
1.523.579 


926,112 
3,994,478 
18,966,487 
1,433,862 
1,606, 18¢ 
1,059,336 
7,231,800 
1,766.65: 


954,386 
2,904,210 


Latest Earnings of Railroads 


325,66 

815,406 
967,123 
154,364 


01,354 
727,000 
4,196,164 
67,755 
067,738 
85,398 
87.546 
133,157 


(,367 
4,028,956 


=i 


> ht 
ore 


2 te dots 

SD hee OTS 

m1 OU pt pe et 
——. 


237,881 
6,429,962 
6,074,887 

697,658 

7,905 
172,080 
0,543,882 
1,040,803 


52,499 
215,936 


055,404 


38,600,503 


24,722,807 


464,913 
8,830,271 
536,626 
12,857,181 
3.535,340 
1,756,577 
1,281,231 
2,829,249 
2,135,992 
1,060,652 
7,152,093 
), 308,690 
8,274,435 
1,879,964 
21,822,388 
3,838,251 
17,538,263 
3,173,912 
3,764,174 
9,240,411 
3,882,672 
17,539,871 
2,207,591 
7,392,859 
2,454,781 
48,970,729 
2,887,665 
19,597,426 
1,324,139 
1,402,318 
10,665,121 
5,563,959 
1,852,963 
4,625,964 
17,610,001 
7,288,520 
16,193,013 
581,398 
6,697,948 
39,281,295 
2,583,978 
5,102,358 
1,684,595 
23,459,142 
3,832,300 
9,995,033 
3,165,011 
2,937,933 
2,891,880 
3,840,911 


243 


Increase. 
$75,366 
607,509 

*1,690,277 
*518,442 
*2,093,783 
*37,242 
1,001,320 
"4,020,525 
*9 360,117 
148,840 
2,949,013 
*1,887,443 
*276,848 
*2,124,487 
*1,174,528 
*1,999,506 
*857,184 
2,096,688 
*534,715 
*8.033,863 
*989,090 
*115,902 
"6,179,227 
56,223 
436,407 
*525,514 
1,017,927 
476,393 
*557,183 
222,962 
*680,218 
1,471,514 
*606,260 
3,719,415 
2,573,321 
*250,759 
*441,964 
*379,218 
97,060 
*446,940 
3,807,450 
65,894 
*508,044 
*9,002,966 
*10,791,604 
89,992 
1,145,925 
*1,091,922 
1,086,779 
*191,117 
2,962,627 
544,790 
*200,663 
*1,529,588 
171,524 
*1,127,567 
*371,381 
*493,175 
273,347 
*22,007 


ye Jncome—— 


Increase. 
*$1,422,812 
*1,199,378 
238,190 
*921,824 
*318,339 
*1 435,679 
818,820 
*939,075 
3,955,888 
*1,113,339 
*125,960 
194,681 
*1538,97? 
*23,335 
*§,185,805 
*94,221 
*4,778,114 
323,010 
2,590,035 
862,354 
501,286 
*2,410,240 
*30,027 
*833,645 
*689,173 
2,446,766 
*80,836 
*15,743,851 
*210,966 
*1,665,252 
*44,026 
12,822 
*343,673 
1,160,631 
*312,901 
92,559 
*4,694,670 
*3,356,409 


*3,121,770 
283,160 
*657,932 
*563,288 
255,814 
*234,067 
*372,299 
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Bankers and Business Men 
Learn This Great Truth Right Now! 





to numerous concerns to provide them 
with the materials for undertaking 
large Government contracts. In many 
cases the bankers are safeguarding 
themselves on these loans by requiring 
such borrowers to take out Use and 
Occupancy insurance policies. 


ANKERS naturally are loaning Banks are today advancing money 
B large sums of money to mer- 

chants and manufacturers un- 
protected by automatic sprinklers. In 
many cases, of course, they are amply 
secured by the insurance carried, but 
within the last three vears buildings, 
machinery, and stocks of all kinds have 





almost doubled in value. A building Both as regards the coinsurance 
with its machinery and contents which clause situation and this Use and Oc- 


today possibly worth $200,000. The — can further protect themselves, save 


owner of that business three years ago, their clients’ money, and at the same 
on the basis of the 80° coinsurance time perform a valuable public bene- 
clause in his policy, would have car- faction, by pointing out that almost 


any business man can more than 
quadruple the amount of his insur- 
ance without increasing its cost, by 
‘ installing automatic sprinklers. He 
Many business firms have not thus — can also reduce the cost of Use and 


ried $80,000 of insurance. 


Today, on the same basis, that owner 
should carry $160,000. 


increased their insurance in direct pro- Occupancy insurance 40 to 90 per 
ES portion to the increase in their values. cent. if he will install sprinkler equip- 
F Consequently, on the basis of their — jyent 
\ present values, thev are wofully under- Automatic sprinklers do these four 
insured. If they have a fire they will things: 
find to their dismay that they can right- Permit insurance of full values at 
fully collect less money now from the alin wees 
insurance companies on any loss less Permit Use and Occupancy insurance 
than 80% of-value of property, than at little cost 
they would have collected on that Prevent csiepy property loss to the 
same loss three years ago. owner. . 


Keep his business going. 
lhe loss record of Grinnell Automatic 






Example of 807 Coinsurance Clause Sprinkler Systems in 20,000 _re- 

3 YRS. AGO NOW ported fires is less than $280 per fire. 

Value of building . $100,000 $200,000 Grinnell Automatic Sprinklers today 

iB Insurance carried . 80,000 80,000 protect over two thousand million 
Loss. ..... 40,000 40,000 dollars of business property—more 


Paid by insurance than all other sprinkler systems 


company .. 40,000 20,000 combined. 


GRINNELL 


AUTOMATIC SPRINKLER SYSTEM 





GLI 8 yO pope popes 


Made and Installed by the General Fire Extinguisher Co. 
New York Branch—No. 1 Liberty Street _ 


Offices in Leading Cities of the United States and Canada 
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